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PRESIDENT’S  REPORT 

1968-69 


T hree  Great  Issues: 
Curriculum , Dollars 
and  Students 


On  completing  a decade  of  service,  a college 
president  is  tempted  to  take  a backward  look  at 
the  events  and  achievements  of  the  period,  noting 
significant  educational  developments,  changes  in 
physical  plant,  growth  of  the  endowment,  increases 
in  faculty  salaries,  and  the  like,  and  seeking  to  dis- 
cover meaning  and  even  a bit  of  progress  in  these 
changes.  But  these  are  not  normal  times  in  Ameri- 
can higher  education  and  it  seems  clear  to  me  that 
if  we  are  to  make  further  progress  in  solving  our 
many  problems  at  Oberlin  and  other  colleges  we 
must  keep  our  attention  focused  primarily  on  the 
present  and  future.  This  is  not  to  say  that  the  past 
does  not  have  meaning  and  value  for  those  who 
must  understand  the  present  and  help  shape  the  - 
future.  But  there  is  so  much  that  is  new  and  differ- 
ent on  today’s  college  scene  that  it  seems  safe  to 
let  a review  of  the  past  await  the  interest  of  an  his- 
torian at  some  calmer  moment  ahead. 

During  the  year  just  past  Oberlin’s  major 
problems  have  been  three  in  number.  They  are: 
first,  the  reshaping  of  Oberlin’s  educational  pur- 
poses and  programs  so  that  they  may  be  more 
consistent  with  man’s  contemporary  interests  and 
needs;  second,  the  continuing  search  for  funds 
with  which  to  sustain  these  programs  at  a level  of 
high  quality;  and  third,  the  improvement  of  insti- 
tutional arrangements  and  procedures  so  that  the 
control  and  operation  of  the  College  can  more 
effectively  and  appropriately  involve  all  elements 
within  the  academic  community,  including,  in  par- 
ticular, students.  Curriculum,  dollars,  and  students 
(not  necessarily  in  that  order  of  importance!)  are 
the  three  great  issues  that  occupied  the  greater  part 
of  our  attention  and  effort  at  Oberlin  during  1968- 
69  and  that  are  very  likely  to  be  our  major  con- 
cerns for  some  time  to  come. 

Although  a good  college  does  not  long  de- 
serve that  designation  unless  its  educational  pro- 
grams are  subject  to  more  or  less  constant  review 
and  development,  it  is  nonetheless  true  that  there 
have  been  long  periods  at  Oberlin  and  almost  all 
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other  American  colleges  and  universities  when 
patterns  were  regarded  as  pretty  well  set  and  quite 
satisfactory,  with  change  confined  by  and  large  to 
experimentation  within  the  existing  educational 
rationale  and  framework.  It  is  no  more  than  slight 
exaggeration  to  say  that  such  a rationale  and 
framework  in  American  higher  education  took 
shape  at  the  end  of  World  War  I and  was  there- 
after the  controlling  factor  for  close  to  half  a cen- 
tury. Now,  at  long  last,  this  rationale  and  structure 
is  under  searching  re-examination  at  Oberlin  and 
many  other  institutions.  We  are  in  a period  of  edu- 
cational flux  and  it  is  too  early  to  say  which  of  the 
competing  ideas  and  experiments  are  most  likely 
to  succeed  or  to  shape  and  control  the  basic  pur- 
poses and  patterns  of  American  higher  education 
in  the  next  few  decades.  Certainly  educational 
experimentation  has  picked  up  speed  at  Oberlin, 
although  the  extent  and  character  of  the  changes 
still  justify  the  term  evolutionary:  We  are  not  yet 
in  the  throes  of  an  educational  revolution. 

The  educational  developments  of  the  past  year 
are  so  numerous  and  in  many  instances  so  closely 
related  to  the  story  of  the  preceding  year  or  two 
that  it  is  no  longer  possible  or  profitable  to  try  to 
summarize  or  characterize  them  in  detail  in  an 
annual  president’s  report.  The  Winter  Term,  the 
Experimental  College,  the  Afro-American  Studies 
program,  and  the  reduction  in  the  number  of 
credit  hours  required  for  the  A.B.  degree  from 
1 22  to  112  all  had  significant  impacts  on  the  aca- 
demic program  of  the  Arts  and  Sciences  College 
during  1968-69.  They  shared  in  common  one 
dimension  that  deserves  to  be  stressed  in  this 
report,  namely,  a movement  away  from  traditional, 
tightly-organized,  teacher-oriented,  classroom  edu- 
cation toward  a freer  setting  in  which  students 
accept  much  larger  measures  of  responsibility  for 
both  the  planning  and  experiencing  of  learning. 
Oberlin  is  still  a long  way  from  abandoning  its 
role  as  an  institution  at  which  learning  is  encour- 
aged in  a formal,  curricular  setting  in  which  ma- 
ture, highly-skilled  teachers  determine  and  control 
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Increasing  Role 
for  Students 


Relevance  Is 
a “Value”  Word 


the  broad  outlines  of  the  educational  system.  This, 
in  my  judgment,  is  as  it  should  be.  But  we  need  to 
listen  more  carefully  to  what  students  can  and  will 
tell  us  about  their  needs  and  desires,  and  we  can, 
to  the  profit  of  everyone,  give  them  an  increasing 
participatory  role  in  the  making  of  educational 
policy  and  the  conduct  of  the  instructional  pro- 
gram. I suspect  that  as  much  progress  was  made 
in  1968-69  toward  such  a goal  as  in  any  previous 
year  in  Oberlin’s  history. 

The  record  of  the  year  justifies  the  conclusion 
that  Oberlin’s  faculty  members,  academic  admin- 
istrators, and,  to  an  ever-increasing  extent,  its 
students  are  now  engaged  in  a sustained  and  inten- 
sive effort  to  make  courses  of  study,  teaching  and 
learning  techniques,  as  well  as  the  total  educa- 
tional environment  at  Oberlin,  more  challenging 
and  satisfying  to  teachers  and  students  alike,  more 
relevant  to  the  problems  and  needs  of  the  troubled 
world  in  which  we  all  find  ourselves  and  to  our 
own  needs  as  individuals  seeking  to  achieve  rea- 
sonable measures  of  personal  understanding  of 
ourselves  and  to  become  useful  participants  in  the 
social  processes  of  the  many  communities,  from 
the  smallest  to  the  largest,  of  which  we  are,  or  will 
be,  a part. 

One  must  use  the  word  “relevant"  in  this 
context  with  some  care.  It  has  become  a very 
fashionable  word  in  education  and  for  some  of  us 
it  threatens  at  times  to  take  over  as  the  dominant, 
even  the  exclusive  test  of  good  education.  Rele- 
vance is,  after  all,  one  word,  a “value"  word  that 
lends  itself  to  almost  as  many  meanings  as  there 
are  people  who  use  it.  It  can  suggest  an  emphasis 
on  professional  or  even  trade  school  studies,  on 
the  “problems”  approach  to  learning,  or,  at  the 
opposite  end  of  the  spectrum,  on  philosophical  or 
theoretical  analysis  of  the  human  condition.  “Ivory 
tower”  is  a phrase  that  is  very  much  out  of  fashion 
in  higher  education,  presumably  because  it  is 
thought  of  as  antithetical  to  “relevance."  But  it, 
too,  suggests  an  aspect  of  what  goes  on  at  a college 
like  Oberlin  that  deserves  at  least  a modicum  ot 
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attention  and  respect.  One  reason  why  what  we 
call  “higher  education”  is  pursued  at  an  institution 
which  enjoys  a certain  measure  of  legal,  geographi- 
cal, and  communal  “separateness”  is  because  ex- 
perience has  shown  that  the  teaching-learning  and 
research  processes  are  engaged  in  most  effectively 
when  they  are  protected  in  some  degree  from  the 
winds  that  blow  in  the  larger  society. 

No  one  can  doubt  that  an  educational  system 
that  is  not  in  high  degree  “relevant”  will  soon  be 
in  trouble.  But  a look  at  Oberlin’s  record  suggests 
that  it  has  remained  a successful  college  through 
nearly  fourteen  decades  because  it  has  always 
sought  in  large  part  to  be  “relevant”  in  the  educa- 
tional opportunities  it  has  offered.  For  example, 
much  of  the  impetus  for  the  founding  of  the  Col- 
lege and  the  shaping  of  its  curriculum  and  student 
body  in  the  early  years  was  based  on  recognition 
of  the  need  to  train  teachers  for  the  schools  and 
ministers  for  the  churches  of  the  “new  West.” 
Similarly,  the  establishment  of  the  Conservatory 
of  Music  in  the  i 860’s  was  relevant  in  the  sense 
that  a need  was  recognized  for  such  a school  to 
train  piano  teachers  for  the  communities  of  the 
area  and  organists  and  choir  directors  for  the 
churches  of  these  same  communities.  There  is 
much  in  Oberlin’s  history,  then,  that  encourages 
and  justifies  a contemporary  search  for  educa- 
tional programs  that  are  relevant  to  today’s  needs; 
at  the  same  time  we  should  avoid  that  academic 
arrogance  that  asserts  that  we  have  discovered  rel- 
evance as  a proper  educational  goal  and  that  much 
or  all  of  what  exists  at  Oberlin  is  bad  education 
because  it  has  never  up  to  now  been  tested  for 
relevance. 

Insofar  as  one  can  see  emerging  trends  or 
patterns  in  educational  reform  at  Oberlin.  it  may 
be  argued  that  the  challenge  to  all  of  us  who  are 
participating  in  the  process  of  change  is  to  main- 
tain a good  balance  in  the  College’s  educational 
programs  and  methods  between  education  as  a 
search  for  competence  and  as  a search  for  outlook 
and  meaning,  between  a search  for  information  and 
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A nti-intellectualism 
Has  Many  Guises 


a search  for  understanding,  between  a search  for 
confidence  and  a search  for  inspiration.  The  grad- 
uate of  Oberlin  who  has  not  gained  significant 
measures  of  competence,  information,  and  confi- 
dence out  of  his  experience  here  is  not  likely  to 
find  thereafter  that  his  college  years  have  served 
him  well.  Moreover,  in  our  commendable  efforts  to 
make  education  more  challenging,  more  exciting, 
more  pleasant,  we  need  to  recognize  that  education 
for  competence,  information,  and  confidence  is 
bound  at  times  to  be  hard  going;  it  must  be  rigor- 
ous and  intensive,  it  must  require  hard  work  of  a 
kind  that  compels  disciplined  and  responsible  ef- 
fort by  teacher  and  student  alike.  Education  for 
outlook,  meaning,  understanding,  and  inspiration 
perhaps  has  a greater  potential  for  being  made 
exciting  and  challenging.  This  is  as  it  should  be, 
and  we  must  take  maximum  advantage  of  this 
positive  and  encouraging  aspect  of  education  as  a 
powerful  motivating  force  in  our  further  efforts 
to  strengthen  the  sense  of  purpose  that  underlies 
the  teaching-learning  process  at  Oberlin.  But  we 
must  also  be  on  guard  in  what  we  call  “education” 
against  the  age-old  threat  of  anti-intellectualism. 
The  threat  has  many  guises,  including  wrapping 
itself  in  attractive  cloaks  labelled  idealism,  human- 
ism, and  even  revelance. 

The  threat  of  anti-intellectualism  having  been 
recognized,  it  is  still  part  of  the  challenge  at  Ober- 
lin in  these  days  of  educational  experimentation 
to  ponder  carefully  the  question  whether  Oberlin 
should  continue  to  give  academic  excellence,  as 
such,  the  same  emphasis  it  has  enjoyed  during  the 
last  four  or  five  decades.  Since  1920  Oberlin  has 
become  one  of  the  nation’s  most  respected  liberal 
arts  colleges,  which  means  that  it  has  become  a 
college  of  high  quality,  a college  that  has  set  high 
standards  and  expectations  for  its  faculty  and 
students  alike.  We  have  all  taken  much  pride  and 
satisfaction  in  this  Oberlin  of  academic  excellence. 
But  it  may  be  that  in  today’s  social  context  Oberlin 
and  the  other  liberal  arts  colleges  that  enjoy  high 
regard  and  a reputation  for  excellence  must  con- 
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sider  whether  the  character  of  such  institutions  — 
the  internal  balances  in  academic  pursuits  and  in 
extracurricular  activities  — should  not  be  altered 
somewhat,  to  the  advantage  of  these  institutions 
and  of  the  nation.  Should  we  move  toward  an 
environment  and  a program  at  Oberlin  that  would 
serve  the  needs  of  a student  body  more  varied  in 
preparation  and  promise,  that  would  be  drawn 
from  a broader  spectrum  of  our  country’s  social 
and  economic  communities,  and  possessing  a wider 
range  of  aspirations  and  expectations  for  lifetimes 
of  personal  and  social  activity  and  usefulness? 
Much  thought  and  effort  have  already  been  ex- 
pended at  Oberlin  in  this  direction  and  the 
character  of  the  College’s  student  body  is  already 
changing  in  significant  ways.  But  we  need  to  go 
on  pondering  Oberlin’s  basic  role  and  specific  pro- 
grams with  increasing  care  and  seriousness.  I re- 
peat that  we  must  be  constantly  aware  of  the 
threat  of  an  inherent  anti-intellectualism  in  what 
we  do.  And  we  cannot  ignore,  even  if  we  wanted 
to,  the  insistent  need  of  an  ever  more  technological 
society  for  well-trained  persons  to  provide  the 
skilled  services  that  are  essential  to  all  of  us  if  we 
are  to  enjoy  the  opportunities  and  satisfactions  in 
life  that  we  have  come  to  take  for  granted.  The 
widespread  talk  in  our  country  today  that  we  must 
bring  an  end  to  poverty”  can  have  no  meaning 
whatsoever  without  the  availability  of  a citizenry 
containing  large  numbers  of  well-trained  econo- 
mists, political  scientists,  sociologists,  lawyers, 
doctors,  engineers,  and  a great  many  individuals 
possessing  a variety  of  “managerial”  skills.  Still, 
what  makes  Oberlin  “great”  in  the  remaining 
decades  of  the  century  may  well  prove  to  be  a 
somewhat  different  “mix”  from  that  of  the  half 
century  that  followed  World  War  I.  And  even 
though  it  reflected  the  powerful  forces  making  for 
revolutionary  social  and  economic  change  in  the 
United  States  in  the  years  ahead,  the  resultant 
Oberlin  might  resemble  more  closely  the  Oberlin 
of  the  College’s  first  nine  decades  than  it  did  that 
of  the  next  five.  If  the  thought  is  a provocative,  a 
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Fourth  Deficit 
in  Succession 


Only  $23  Billion 
for  Education? 


disturbing  one,  so  much  the  better.  We  cannot 
ponder  Oberlin’s  future  educational  purposes  and 
programs  too  much! 


* * * 


Oberlin  closed  the  1968-69  fiscal  year  with 
the  fourth  operating  deficit  in  successive  years. 
Fortunately,  the  gap  between  current  income  and 
current  expenditures  was  not  great  in  any  of  these 
years.  But  it  is  a disturbing  fact  that  the  operating 
budget  in  the  present  1969-70  fiscal  year  shows 
a deficit  of  about  a quarter  of  a million  dollars 
even  though  tuition  has  been  increased  by  $250  for 
the  second  successive  year.  Oberlin’s  trustees  and 
administrative  officers  have  not  suddenly  become 
financially  irresponsible.  The  College  is  not  on  the 
edge  of  financial  ruin.  But  these  annual  deficits  are 
serious  straws  in  the  wind,  particularly  since  all 
efforts  to  project  Oberlin’s  operating  budgets  two 
to  five  years  ahead  show  that,  if  present  trends  in 
income  and  expenditures  are  continued,  deficits 
will  increase  very  rapidly  in  size  and  shortly  have 
a serious  impact  on  the  financial  security  of  the 
College. 

Oberlin’s  fiscal  difficulties  need  to  be  consid- 
ered in  the  light  of  budgetary  problems  that  have 
overtaken  all  of  American  higher  education  in  the 
last  few  years.  Every  institution  that  I know  any- 
thing about,  public  or  private,  university  or  col- 
lege, has  recently  encountered  rough  going  finan- 
cially. Some  have  already  encountered  very  much 
larger  deficits  than  has  Oberlin.  Taking  the  broad- 
est possible  view  of  the  problem,  it  is  surprising, 
shocking,  deplorable,  and  incredible  that  this  par- 
ticular problem  should  loom  so  large  at  this  mo- 
ment in  history  at  Oberlin  and  other  institutions 
of  higher  learning.  Our  country’s  gross  national 
product  for  1969  is  now  estimated  at  $933  bil- 
lion. The  total  costs  of  American  higher  education 
for  the  academic  year  1969-70  arc  estimated  at 
some  $23  billion.  Rational  and  moral  men  may 
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well  ask  why  a nation  with  this  ability  should  be 
encountering  so  much  difficulty  supporting  its  col- 
leges and  universities.  A college  president  finds 
himself  wondering  what  life  support  systems  other 
than  higher  education  are  more  essential  to  the 
continued  good  health  of  American  society.  To 
put  the  question  more  positively  and  aggresively, 
he  asks  how  our  nation  proposes  to  go  about  the 
business  of  managing  its  economy  so  as  to  channel 
into  higher  education  the  relatively  modest  sums 
needed  to  enable  our  colleges  and  universities  to 
do  their  job,  whether  derived  by  way  of  taxes, 
direct  charges  for  services  rendered  individuals, 
or  voluntary  giving. 

There  are  difficulties,  to  be  sure.  For  one 
thing,  the  necessary  sums  must  be  channeled 
through  the  economy  to  higher  education  without 
jeopardizing  the  right  of  colleges  and  universities, 
within  broad  limits  to  make  their  own  policy  de- 
cisions, to  find  their  own  answers  to  their  own 
problems.  I think  we  have  been  consistent  in  hold- 
ing fast  here  at  Oberiin  during  the  last  decade  to 
the  belief  that  we  should  always  insist  on  our  right 
to  find  our  own  solutions  to  our  problems  through 
the  exercise  of  our  own  judgment  as  expressed 
through  our  own  mechanisms,  without  inviting  or 
permitting  outside  interference  or  control.  At  times 
surprising  opposition  to  this  seemingly  sound  and 
obvious  position  has  been  encountered.  For  exam- 
ple, some  student  leaders  have  been  tempted  along 
the  way  to  argue  that  we  should  abandon  some  or 
all  of  our  own  institutional  standards  and  expecta- 
tions in  the  student-life  area  and  let  off-campus 
civil  authorities  be  responsible  for  setting  and  en- 
forcing standards  for  on-campus  conduct.  Some  of 
these  same  students  have  been  quick  to  come  to 
College  officers  for  help  in  calling  off  the  police, 
in  providing  bail,  or  in  seeking  to  have  indictments 
quashed  when  the  civil  authority  has  flexed  its 
muscles  against  them.  Fortunately,  one  hears  a 
good  deal  less  today  of  the  argument  that  the  aca- 
demic community  is  ill-advised  to  insist  on  the 
honoring  of  the  tradition  by  which  it  controls  much 
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Colleges  Need  to 
Find  Own  A nswers 


New  Meaning  for 
“ Intramural ” 


$40  Million 
in  Next  Decade 


if  not  all  of  the  activity  that  goes  on  within  its 
walls.  (We  are  recognizing  that  “intramural”  is  a 
word  that  encompasses  a great  deal  more  than  a 
campus  athletic  program.) 

Clearly  a college  like  Oberlin  must  have 
financial  support  from  the  outside,  but  just  as 
clearly  we  must  go  on,  as  we  always  have,  solicit- 
ing this  support  in  such  ways  that  donors  — be 
they  government  agencies,  foundations,  corpora- 
tions, or  individuals  — allow  us  very  large  meas- 
ures of  freedom  to  determine  how  the  money  shall 
be  used.  Certainly  we  must  resist  present  efforts  in 
Washington  to  penalize,  by  cutting  off  federal  aid, 
those  institutions  at  which  campus  conflict  and 
disorder  occur.  At  the  same  time,  a discerning 
observer  of  the  political  process  is  not  likely  to  be 
wide  of  the  mark  if  he  guesses  that  our  society  will 
not  in  the  end  let  its  colleges  and  universities  de- 
stroy themselves  without  intervening  to  try  to  save 
them  through  governmental  means.  In  other  words, 
a private  college,  while  properly  claiming  the  right 
to  determine  its  own  purposes  and  programs  and 
to  control  the  use  of  its  income,  is  under  a con- 
tinuing obligation  to  demonstrate  to  the  society  of 
which  it  is  an  important  part  that  it  is  living  up  to 
the  responsibilities  of  an  eleemosynary  institution. 

For  Oberlin  the  financial  problem  can  be 
stated  quite  simply  and  starkly.  On  the  expenditure 
side  the  pressures  are  very  strong,  by  way  of  con- 
tinuing the  process  of  compensating  more  appro- 
priately the  members  of  a highly  skilled  profession 
who  were  long  underpaid  in  our  society,  of  increas- 
ing the  financial  assistance  that  enables  students 
from  disadvantaged  backgrounds  to  attend  Ober- 
lin, and  of  strengthening  educational  offerings  in 
new  directions  appropriate  to  the  needs  of  our 
times,  and  of  providing  buildings  and  equipment 
essential  to  the  operation  of  the  College's  educa- 
tional programs.  A conservative  estimate  of  the 

College’s  capital  and  current  fund  needs  for  gift 
income  during  the  next  ten  years  is  $40  million. 
The  intensive  efforts  of  the  past  decade  have  pro- 
duced an  average  annual  gift  income  of  $3  million 
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for  current  and  capital  purposes.  Raising  this  figure 
to  $4  million  a year  will  require  an  ever  more 
intensive  and  continuous  effort  to  acquaint  Ober- 
lin’s  alumni  and  friends  with  the  College’s  needs 
and  to  obtain  their  generous  support.  We  need  to 
keep  reminding  ourselves  that  Oberlin  has  but 
three  sources  of  income:  direct  charges  on  students 
and  their  parents;  gifts  and  grants  for  current  use 
from  individuals,  foundations,  corporations,  and 
government  agencies;  and  earnings  from  endow- 
ment — which  is  to  say  earnings  based  on  gifts 
made  in  the  past  not  used  currently  for  operating 
purposes  but  allowed  to  accumulate  and  function 
as  the  institution’s  capital.  At  Oberlin  last  year  our 
total  operating  income  for  educational  purposes 
was  close  to  $10  million.  About  55  per  cent  of 
this  came  from  student  charges,  32  per  cent  from 
endowment  earnings,  and  13  per  cent  from  gifts 
and  grants  for  current  use  and  from  “other” 
sources. 

As  already  stated,  in  1969-70  the  College  is 
likely  to  incur  its  fifth  successive  annual  operating 
deficit.  This  suggests  that  careful  attention  must 
be  given  to  both  sides  of  the  budgetary  process.  On 
the  costs  or  expenditures  side  the  time  has  clearly 
come  for  both  faculty  and  trustees  to  engage  in  a 
more  systematic  way  in  the  exercise  currently 
known  as  “program  planning.”  Oberlin  has  long 
had  a responsible  mechanism  for  annual  budget 
making  and  administration,  but  decisions  to  estab- 
lish new  educational  programs  and  to  strengthen 
existing  ones  have  been  made  more  often  than  not 
on  an  ad  hoc  basis.  This  was  not  necessarily  un- 
sound, as  long  as  the  case  for  each  venture  was 
carefully  weighed  and  as  long  as  available  income 
somehow  covered  the  commitments  thereby  made. 
Now  it  is  clear  that,  as  one  aspect  of  program 
planning,  the  values  of  new  educational  ventures 
— and  old  ones  too  — must  be  weighed  against 
each  other  more  systematically  and  rigorously  than 
ever  before  in  the  College’s  history.  This  past  year 
a step  was  taken  in  this  direction  through  the  de- 
cision of  the  trustees  to  establish  a standing  sub- 
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committee  of  the  Board’s  Budget  and  Finance 
Committee  to  study  the  problems  of  long-term 
budgeting.  During  1969-70  the  means  must  be 
found  on  campus  for  administration  and  faculty 
to  engage  in  similar  studies  paralleling  those  of 
the  trustee  committee. 

Income  from  tuition  and  student  fees  has 
risen  sharply  in  recent  years  both  in  absolute  and 
relative  terms.  In  1969-70  tuition  and  fees  are  at 
the  level  of  $2,359,  which  means  that  the  differ- 
ential in  Oberlin’s  favor  between  our  student 
charges  and  those  of  the  leading  private  colleges  of 
the  East  has  all  but  disappeared.  No  one  can  say 
that  the  sharp  annual  increase  in  tuition  at  these 
institutions  must  or  will  now  come  to  an  end. 
Moreover,  it  is  still  true  that  some  45  per  cent  of 
the  cost  of  educating  each  student  at  Oberlin  must 
be  covered  by  income  that  the  student  does  not 
provide.  An  Oberlin  education  still  involves  a sig- 
nificant charity  aspect!  Oberlin  now  budgets  nearly 
$1.4  million  a year  for  direct  scholarship  grants  as 
a part  of  its  student  financial  aid  program.  But 
some  70  per  cent  of  our  students  receive  no  direct 
scholarship  assistance  and  it  requires  very  little 
imagination  to  guess  at  the  nature  of  the  increased 
financial  burden  that  educations  at  colleges  like 
Oberlin  for  their  children  places  on  many  middle 
class  families.  (The  other  side  of  this  argument  is, 
of  course,  that  annual  statistics  for  the  American 
economy  show  that  the  average  incomes  of  these 
families  have  increased  sharply  in  the  last  decade 
and  that  their  voluntary  expenditures  for  such 
“non-essentials”  as  liquor,  tobacco,  cosmetics, 
recreation  and  the  like,  are  also  enormous  and  in 
some  instances  exceed  the  total  cost  of  American 
higher  education.) 

The  management  of  Oberlin’s  endowment, 
with  the  twin  goals  of  producing  substantial  annual 
income  for  operating  uses  and  of  protecting  and 
increasing  its  capital  value  has,  during  the  decade 
I have  known  about  this  aspect  of  the  College’s 
business,  been  faithfully  and  progressively  con- 
ducted by  the  trustees.  The  fact  that  a substantial 
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part  of  our  endowment  came  to  the  College  origi- 
nally in  the  form  of  securities  of  the  aluminum 
industry  encouraged  the  trustees,  long  before  Mc- 
George  Bundy  and  the  Ford  Foundation  began 
arguing  for  such  a policy  by  the  nation’s  colleges, 

to  invest  some  endowment  monies  as  prudently 
and  wisely  as  possible,  in  “growth”  industries.  But 
it  is  now  clear  to  members  of  the  Board’s  Invest- 
ment Committee  that  the  future  management  of 
Oberlin’s  generous  endowment  must  be  based  on 
an  ever  more  searching  analysis  of  the  role  and 
purposes  of  such  a capital  fund  and  of  the  wide 
investment  opportunities  available  in  the  Ameri- 
can economy.  This  analysis  must  be  aggressively 
pursued  as  a part  of  the  total  long-term  budgeting 
process.  I suspect  that  the  business  of  balancing 
endowment  holdings  for  long-term  capital  appre- 
ciation and  for  immediate  income  will  prove  to  be 
a much  more  difficult  and  complex  enterprise  than 
anyone,  including  Mr.  Bundy,  yet  fully  realizes. 
One  is  tempted  to  agree  that  a college  should  hold 
“growth”  securities,  at  least  to  a point  where  the 
increase  in  the  market  value  of  the  endowment 
matches  the  annual  inflation  rate  so  that  the  Col- 
lege’s capital  in  constant-dollar  terms  will  remain 
undiminished.  On  the  other  hand,  a college  presi- 
dent, eager  for  those  additional  spendable  dollars 
that  would  support  the  worthy  new  goals  and  en- 
terprises that  he  would  like  to  see  his  institution 
undertake  immediately  finds  himself  wondering 
how  short-term  and  long-run  interests  would  ulti- 
mately be  balanced  out  if  the  trustee  investment 
committee  would  increase  the  college’s  holdings  in 
eight  per  cent  bonds.  He  is  fortunate  that  this  kind 
of  difficult  decision  is  not  one  that  his  varied  and 
pressing  responsibilities  require  him  to  make! 

Gifts  and  grants  for  current  use  received  by 
Oberlin  College  from  individuals,  foundations, 
corporations,  and  government  agencies  are  now 
running  at  an  annual  level  of  about  $1  million. 
They  constitute  roughly  ten  per  cent  of  the  Col- 
lege’s total  operating  income.  However,  a signifi- 
cant portion  of  these  gifts  and  grants  are  of  a 
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Greater  Support 
from  A lumni 


“one-time  nature”  in  support  of  specific  activities. 
For  example,  the  Rockefeller  Foundation  has  been 
giving  the  College  $500,000  over  a period  of  years 
for  scholarships  for  black  and  other  minority  group 
students  and  the  Alfred  P.  Sloan  Foundation  has 
been  providing  $100,000  a year  to  support  Ober- 
lin’s  science  departments.  These  grants  expire  in 
1970  and  1971  respectively,  and  new  sources  of 
support  must  be  sought  if  these  and  similar  pro- 
grams are  to  be  sustained  at  high  levels. 

To  put  it  differently,  the  most  challenging 
aspect  of  the  business  of  providing  the  College 
with  increased  income  is  in  the  gifts  and  grants 
area.  Moreover,  the  heart  of  the  challenge  lies  in 
seeking  gifts  for  current  use  from  individuals,  and 
in  particular  from  members  of  the  College’s  alumni 
body.  In  1968-69  such  gifts  from  individuals 
reached  a total  of  $280,000,  the  highest  figure  in 
the  College’s  history.  Yet  only  16  per  cent  of  the 
College’s  26,000  alumni  made  such  gifts  for  cur- 
rent use,  a percentage  well  below  the  levels  reached 
by  many  comparable  colleges  and  well  under  the 
national  average  for  such  giving.  The  reasons  for 
this  disturbing  record  are  undoubtedly  complex. 
In  significant  measure  they  are  the  product  of  his- 
tory and  reflect  the  failure  of  those  who  have  had 
the  responsibility  for  the  College’s  well-being  dur- 
ing the  last  four  or  five  decades  to  explain  its  needs 
and  to  ask  for  support.  But  after  ten  years  on  the 
job  candor  compels  me  to  observe  that  far  too 
many  Oberlin  alumni  are  allowing  themselves  to 
avoid  even  modest  support  of  the  College  through 
failure  to  understand  the  need,  through  indiffer- 
ence, or  even  through  outright  displeasure  with 
the  College.  This  last  tendency  manifests  itself 
within  all  age  groups  and  for  quite  contradictory 
reasons.  Thus  there  is  a small  but  steady  flow  of 
letters  from  recent  alumni  stating  that  they  will 
not  support  Oberlin  because  it  is  too  conservative 
for  their  tastes  and  there  is  a similar  flow  of  letters 
from  older  alumni  writing  Oberlin  off  because  it 
is  too  liberal.  In  any  event,  Oberlin  must  now  ask 
for  and  receive  sharply  greater  support  from  its 
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alumni  for  its  operating  programs  if  the  College 
is  to  have  a reasonable  hope  of  contending  success- 
fully with  the  staggering  budgetary  problems  that 
it  is  certain  to  encounter  during  the  1970’s.  An  in- 
tensified effort  to  increase  both  the  number  and 
size  of  gifts  to  the  Oberlin  Annual  Fund  is  pres- 
ently being  made. 


* * * 

I n this  tenth  annual  report  it  is  also  appropri- 
ate to  note  that,  from  time  to  time,  Oberlin,  as  an 
independent  college,  must  raise  the  funds  needed 
for  new  buildings  and  other  improvements  in  plant 
and  equipment.  Where  colleges  used  to  depend  on 
an  unusual  act  of  generosity  by  a single  donor  to 
provide  a necessary  building,  they  have  found  it 
necessary  during  the  last  ten  to  fifteen  years  to 
conduct  periodic  campaigns  in  which  an  appeal  is 
made  to  a broad  constituency  to  make  contribu- 
tions toward  a campaign  goal  which  has  been  set 
with  a number  of  pressing  capital  or  plant  needs  in 
mind.  Over  a period  of  several  years  Oberlin  has 
been  making  plans  for  three  building  projects:  a 
new  central  library;  a new  men’s  gymnasium;  and 
new  as  well  as  renovated  facilities  for  the  College’s 
magnificent  art  collections  and  its  teaching  pro- 
gram in  art.  The  estimated  cost  of  these  buildings 
is  such  that  the  campaign  goal  when  set  will  un- 
doubtedly be  considerably  higher  than  that  in  any 
previous  effort  at  Oberlin  to  finance  additions  to 
the  physical  plant.  The  estimated  cost  of  the  pro- 
posed new  library,  for  example,  is  now  set  at  about 
$10.5  million.  The  cost  of  the  new  gymnasium  is 
$4.5  million.  We  can  all  find  ourselves  wishing  that 
these  needs  might  somehow  have  been  met  a few 
years  back  before  the  incredible  increase  of  recent 
years  in  construction  costs  had  occurred.  But  this 
is  truly  wishful  thinking  and  we  do  well  instead  to 
be  thankful  that  such  splendid  new  facilities  as 
the  King  Memorial  Building,  the  Kettering  Science 
Building,  and  the  Conservatory  complex  were  con- 
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structed  at  prices  that  now  seem  remarkably  low. 
Looking  ahead,  I hazard  the  guess  that  the  meet- 
ing of  the  three  remaining  building  needs  outlined 
above  will  bring  Oberlin  within  sight  of  a fully 
developed  physical  plant  adequate  to  serve  the 
College’s  needs  through  the  1970’s,  assuming,  of 
course,  that  the  College's  purposes  and  programs 
remain  essentially  those  to  which  it  is  now  com- 
mitted. My  successor  may  not  thank  me  for  these 
words,  for  new  needs  have  a way  of  identifying 
themselves  at  a college  like  Oberlin  without  much 
warning.  It  is  already  clear,  for  example,  that  the 
Departments  of  Psychology  and  Geology  cannot 
long  remain  together  in  Severance  Hall  into  which 
they  moved  when  the  new  Kettering  Building  be- 
came available,  even  though  at  that  time  their  new 
quarters  were  superior  in  space  and  useability  to 
what  they  had  previously  enjoyed.  This  particular 
need  for  additional  space  can  perhaps  be  met  in 
the  process  of  finding  new  uses  for  the  Carnegie 
Library  Building  when  a new  central  library  build- 
ing becomes  available. 


* * * 


detailed  report  on  “student  protest”  at 
Oberlin  this  past  year,  even  as  limited  to  the  im- 
pact it  had  on  institutional  arrangements  and  pro- 
cedures (or  “the  government  of  the  College”),  lies 
well  beyond  the  purpose  or  scope  of  this  report. 
Relevant  statements  and  documents  were  distrib- 
uted during  the  year  from  the  President’s  and  other 
administrative  offices  to  trustees,  faculty  members, 
students,  parents  of  students,  officers  of  the  Alumni 
Association,  and  other  persons.  Some  part  of  the 
record  was  presented  in  the  columns  of  the  Oberlin 
Alumni  Magazine.  When  the  time  comes  for  some 
future  historian  of  the  College  to  tell  the  story  of 
student  activism  at  Oberlin  in  this  era  one  may 
guess  that  he  will  give  his  attention  primarily  to 
the  lasting  and  constructive  aspects  of  such  activ- 
ism on  the  structure  and  programs  of  the  College 
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and  that,  in  doing  so,  he  will  not  think  it  necessary 
or  appropriate  to  report  in  detail  on  this  or  that 
particular  demonstration  or  contretemps.  Thus  in 
the  fall  of  1969,  members  of  the  academic  com- 
munity here  in  Oberlin  are  already  inclined  to  turn 
to  new  issues  and  proposals  rather  than  to  go  on 
discussing  what  happened  on  February  20  when 
the  Marines  visited  the  Placement  Office  or  the 
meaning  of  the  quarrel  between  the  faculty  and 
student  members  of  the  Admissions  Committee  in 
the  spring  of  1969.  This  is  not  to  say  that  such 
happenings  were  not  significant,  but  only  to  indi- 
cate that  it  seems  more  useful,  at  least  in  this  par- 
ticular President’s  Report,  to  focus  attention  on  the 
larger  issues  that  underlie  specific  events. 

A first  general  observation  that  needs  to  be 
made  is  that  Oberlin’s  2,500  students  are  spread 
across  a spectrum  that  ranges  from  revolutionary 
fervor  to  outright  indifference.  We  have  erred, 
however,  in  our  almost  universal  tendency  to  place 
students  in  three  or  four  separate  categories,  such 
as  an  alleged  three  or  five  per  cent  who  are  radical 
activists  searching  constantly  for  openings  that  will 
enable  them  to  disrupt  the  institutional  processes 
of  a college  community,  a “second  wave”  of 
activists  prepared  to  spring  to  action  if  College 
authorities  react  vigorously  to  counter  the  disrup- 
tive tactics  of  the  first  group,  a large  middle  group 
of  students  who  are  waiting  to  be  “radicalized”  if 
the  first  two  groups  manage  to  manipulate  them 
effectively,  and  finally  a group  that  is  totally  dis- 
interested in  all  such  matters.  This  kind  of  analysis 
has  been  much  in  favor  among  those  who  have 
attempted  to  explain  campus  upheavals  of  the  last 
year  or  two  at  such  institutions  as  Columbia,  Cor- 
nell, and  Harvard.  In  my  judgment  it  fails  to  pro- 
vide an  accurate  interpretation  of  a situation  that  is 
more  complex  and  less  influenced  by  ideological 
considerations  than  this  kind  of  report  suggests. 
The  great  majority  of  today’s  students  at  Oberlin 
and  similar  institutions  are  concerned  about  the 
shortcomings  of  the  world  in  which  they  find 
themselves  and  they  are  disappointed  that  the  life 
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and  work  at  a college  like  Oberlin  is  not  more 
challenging,  relevant,  and  satisfying  than,  rightly 
or  wrongly,  they  have  been  led  to  expect  it  might 
be.  But  the  great  majority  of  this  great  majority  of 
students  have  thus  far  shown  themselves  prepared 
to  meet  faculty  members  and  administrators  half- 
way and  in  good  faith  and  to  work  with  them  to 
improve  the  situation.  Thus  at  Oberlin  the  number 
of  students  who  in  any  single  instance  have  re- 
sorted to  coercive  or  disruptive  tactics  in  an  at- 
tempt to  achieve  a particular  purpose  has  always 
been  less  than  one  hundred.  But  many  hundreds 
more  are  prepared  in  varying  ways  and  with  dif- 
fering degrees  of  interest  and  commitment  to  give 
their  attention  to  the  inadequacies  of  Oberlin  and 
to  engage  in  collective,  systematic  attempts  to 
alleviate  these  shortcomings. 

A second  observation  is  that  a great  deal  of 
progress  is  being  made  at  Oberlin  by  way  of  an 
orderly,  but  intensive  effort  to  strengthen  educa- 
tional programs,  and  to  improve  the  conditions 
under  which  students  live,  work,  and  enjoy  them- 
selves outside  the  classroom.  Moreover,  students 
have  by  a wide  variety  of  institutional  and  proce- 
dural means  been  increasingly  involved  in  this 
process  of  change  and  growth  — much  more  so 
than  many  students  recognize  or  than  some  stud- 
ent leaders  find  it  politic  to  concede.  One  reason 
for  this  failure  by  students  to  recognize  how  much 
they  are  really  accomplishing  is  the  shortness  of 
the  student  generation  at  an  undergraduate  college. 
It  is  a rare  student  who  during  his  stay  at  Oberlin 
acquires  the  perspective  that  enables  him  to  judge 
the  difference  between  the  campus  he  knows  and 
that  of  five  years  earlier.  Similarly  only  the  rare 
student  manages  to  piece  together  the  record  by 
which  students  in  earlier  years  have  played  signifi- 
cant roles  within  an  orderly  institutional  frame- 
work in  bringing  Oberlin  to  its  present  condition. 
Thus,  for  example,  there  have  been  significant 
changes  at  Oberlin  within  the  past  half  dozen  years 
in  the  area  of  dormitory  life  and  parietal  regula- 
tions. At  virtually  every  point  along  the  way  stud- 
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ents  served  on  the  committees  that  formulated  the 
new  arrangements;  they  presented  the  case  for 
change  with  care;  and,  in  the  end,  they  were  lis- 
tened to.  At  moments  some  faculty  and  some 
administrators  were  not  particularly  friendly  to 
change  or  were  skeptical  about  specific  proposals. 
But  channels  of  communication  were  always  kept 
open,  the  orderly  process  of  experimentation  and 
adaptation  never  broke  down,  and  most  members 
of  the  academic  community  came  finally  to  accept 
the  wisdom  and  feasibility  of  an  arrangement  by 
which  today’s  mature  college  students  are  given 
very  wide  freedom  to  determine  how  they  shall 
live  and  how  they  will  shape  their  personal  values 
and  behavior  patterns  in  that  broad  area  of  under- 
graduate existence  that  lies  outside  the  limits  of 
the  formal  curriculum.  This  freedom  is  still  some- 
thing less  than  one  hundred  per  cent,  in  the  sense, 
for  example,  that,  as  a residential  college,  Oberlin 
still  asks  most  of  its  students  to  live  in  college  dor- 
mitories and  there  to  recognize  that  such  com- 
munal living  does  inevitably  involve  governing 
one’s  own  behavior  in  a manner  that  recognizes 
and  protects  the  interests  and  rights  of  other  stud- 
ents and  of  the  academic  community.  But,  subject 
to  argument  and  adjustment  concerning  detail,  such 
is  the  nature  of  life  in  any  civilized  community. 

Oberlin  s students  in  the  last  half  dozen  years 
have  also  significantly  influenced  what  goes  on 
within  the  limits  of  the  formal  curriculum.  There 
are  so  many  ways  in  which  this  statement  might 
be  illustrated  and  proved  that  I am  emboldened  to 
assert  it  as  fact  and  to  assume  that  any  student  or 
recent  graduate  with  an  alert  and  honest  mind  can 
and  will  himself  quickly  provide  examples.  It  is 
perhaps  sufficient  to  say  that  during  1968-69 
students  became  voting  members  of  the  faculty 
committees  on  educational  policy  in  both  the  Col- 
lege of  Arts  and  Sciences  and  the  Conservatory  of 
Music.  Their  number  is  such  that  they  do  not  have 
voting  parity  with  the  faculty,  but  the  record  of 
the  two  committees  for  the  year  demonstrates  that 
the  student  members  are  listened  to  and  do  have 


Freedom  Is  Less 
than  100  Percent 


21 


Right  to  Vote 
waits  By-Law  Change 


Integrative  and 
Segregative  Directions 


a significant  impact  on  the  substance  of  the  two 
committees’  actions. 

During  1968-69  attention  was  given  to  ways 
in  which  students  might  appropriately  be  drawn 
into  the  work  of  the  faculties  at  large.  The  two 
divisional  faculties  voted  early  in  the  year  to  invite 
six  students  in  the  case  of  the  Arts  and  Sciences 
Faculty,  and  two  in  the  Conservatory  Faculty,  to 
attend  their  meetings  as  “participants.”  This  status 
includes  the  right  to  participate  in  discussions  and 
to  offer  motions,  but  not,  as  yet,  the  right  to  vote. 
Voting  awaits  making  of  a necessary  change  in  the 
College’s  By-Laws  by  the  trustees  and  also  perhaps 
a final  resolution  by  the  College  Faculty  itself  of 
certain  difficulties  in  the  arrangements  that  arose 
during  the  year. 

At  Oberlin  we  are  quite  obviously  committed 
to  the  business  of  formal  education  carried  on 
through  the  institutional  arrangement  known  as  a 
college  or  a university.  We  accept  the  need  for 
some  sort  of  governing  arrangement  that  assigns 
to  persons  associated  with  the  institution  carefully 
considered  roles,  rights,  privileges,  and  responsi- 
bilities that  are  sometimes  shared,  sometimes  dis- 
crete. In  making  these  assignments  we  recognize 
that  attention  must  be  given  to  such  concepts  as 
separation  of  powers,  diversity  of  interests,  divi- 
sion of  labor,  and  differentiation  of  functions  — 
even  though  we  know  that  these  concepts  are  likely 
to  manifest  themselves  at  any  given  moment  in  a 
power  structure  that  is  more  pluralistic  than  author- 
itarian, more  confused  than  orderly,  more  practi- 
cal than  ideal. 

It  may  be  said  that  in  our  attempts  to  bring 
students  into  the  operating  mechanisms  of  Oberlin 
College,  we  have  gone  in  two  directions.  One  has 
been  integrative  in  character  and  includes  such 
things  as  making  students  voting  members  of 
faculty  committees  and  “participants”  in  faculty 
meetings.  The  other  has  been  segregative  in  the 
sense  of  strengthening  student  government  or  other 
student  agencies  and  giving  them  more  or  less 
complete  responsibility  for  certain  matters,  such 
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as  the  expenditure  of  funds  produced  by  an  activ- 
ity fee  that  every  student  must  pay,  and,  in  the 
area  of  educational  policy,  the  operation  of  an 
“experimental  college.” 

The  integrative  approach  has  thus  far  been 
the  dominant  one.  In  these  integrative  arrange- 
ments we  are  still  searching,  however,  for  a work- 
able governing  structure  in  which  students,  faculty, 
and  administrators  have  appropriate  degrees  of 
voting  power.  There  has  been  some  experimenta- 
tion with  the  “concurrent  majority”  idea  where 
one  component  can  veto  a proposal.  I personally 
doubt  that  the  idea  is  any  more  attractive  today 
than  it  was  in  John  Calhoun’s  time,  for,  among 
other  things,  it  is  likely  to  produce  deadlocks.  The 
easy  answer,  at  the  other  extreme,  of  everyone 
thrown  together  on  a “one  man,  one  vote”  basis 
is  not  likely  to  prove  acceptable  to  faculty,  admin- 
istrators, or  trustees  who,  of  course,  would  be 
decidedly  in  the  minority. 

Some  student  leaders  have  argued  for  a col- 
lege council,  presumably  to  consist  of  equal  num- 
bers of  students  and  faculty  members  and  a few 
administrators,  that  would  possess  and  exercise 
ultimate  authority  of  a very  comprehensive  kind 
— power,  in  short,  to  run  the  College.  My  own 
belief  is  that  such  an  agency  could  not  possibly 
live  up  to  expectations,  for  it  would  have  taken 
on  a larger  — a much  larger  — assignment  than 
it  could  possibly  fulfill.  Differentiation  of  function 
and  division  of  labor  cannot  be  legislated  away.  If 
the  plan  did  work,  it  would  give  Oberlin  a far 
more  authoritarian,  a far  less  pluralistic,  govern- 
ment than  it  has  ever  known. 

As  an  institution  moves  from  the  confronta- 
tion stage  of  student  activism  to  the  participation 
stage,  we  have  to  recognize  that  we  are  going  to 
encounter  some  further  difficulties,  which  no 
amount  of  rhetoric  will  conceal  or  overcome.  Some 
are  quite  obvious,  such  as  the  limited  professional 
experience  undergraduate  students  can  bring  to 
the  task  of  grappling  with  problems  of  higher  edu- 
cation; the  temporary  status  of  students  on  a col- 


College  Council 
Plan  Won’t  Work 
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Drift  Toward 
V ocationalism? 


lege  campus;  the  time  and  energy  students  must 
devote  to  the  business  of  getting  educated  meas- 
ured against  the  inescapable  fact  that  the  work  of 
most  faculty  agencies  is  time-consuming,  tedious, 
and  demanding.  There  is  the  further  difficulty  that, 
for  awhile  at  least,  student  leaders  may  approach 
these  new  assignments  in  a highly  “political”  frame 
of  mind.  1 do  not  argue  that  the  other  groups  that 
help  make  policy  at  a college  are  free  from  political 
motivation,  but  for  the  most  part  most  of  them  do 
recognize  that  much  business  is  wisely  carried  on  at 
a college  through  a search  for  consensus  in  which 
some  willingness  to  compromise  will  be  manifested 
by  all  parties. 

The  deeper  problem  is  that  students  — or 
some  students  — may  take  some  stands  sharply 
different  from  those  that  academicians  usually 
adhere  to  and  themselves  regard  as  not  subject  to 
very  much  compromise.  In  the  name  of  greater 
relevance  in  higher  education  students  may  encour- 
age a drift  toward  vocationalism.  In  their  deter- 
mination to  put  the  world  straight  right  away 
students  may  come  down  on  the  side  of  the  uni- 
versity’s instrumental  role  at  the  expense  of  its 
reflective  and  expressive  functions.  In  the  name 
of  the  truths  students  feel  they  have  discovered 
about  war,  poverty,  and  racism,  academic  free- 
dom may  be  viewed  as  a luxury  that  an  action- 
oriented  academic  community  can  no  longer  afford. 
What  then?  Dare  we  hope  that  experience  will 
reaffirm  some  old  values  at  the  same  time  that  it 
strengthens  the  case  for  change? 

In  spite  of  such  difficulties  it  now  seems  rea- 
sonably clear  that  most  of  the  rest  of  us  are  pre- 
pared to  recognize  that  students  have  much  to 
contribute  to  the  further  shaping  of  American 
higher  education.  If  we  may  assume  that  the  vast 
majority  of  students  still  come  to  college  “to  get 
educated”  they  are  certainly  in  a position  over  a 
four-year  span  to  tell  us  a good  deal  about  the 
effectiveness  of  the  learning-teaching  process  as 
they  experience  it.  We  seem  ready  to  give  students 
a large  voice  in  determining  the  content  of  the 
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curriculum.  We  seem  less  willing  to  let  them  tell 
us  what  they  think  about  the  process  of  teaching 
and  the  effectiveness  of  teachers.  I think  we  are 
wrong  in  this  reluctance. 

For  their  part,  it  would  seem  that  students 
must  sooner  or  later  recognize  that  those  of  us  on 
the  upper  side  of  the  generation  gap  are  members 
of  a great  profession  with  training  and  experience 
that  properly  give  us  a preferred  status  in  the  run- 
ning of  an  educational  institution  that  we  cannot 
slough  off  even  if  we  want  to.  If  not,  one  may 
wonder  how  long  boards  of  trustees,  or  student 
bodies,  will  go  along  with  an  arrangement  by 
which  some  members  of  the  academic  community, 
in  which  all  are  viewed  as  equals,  are  paid  $25,000 
in  a year  for  their  services  and  others  are  charged 
$2,500  a year  for  the  privilege  of  participating  in 
the  business  of  the  community.  In  the  end  students 
may  well  have  to  settle  for  changes  in  structure 
and  process  that  give  them  a significant  opportun- 
ity to  influence  college  policy,  as  opposed  to  the 
possession  of  large  measures  of  formal  jurisdiction 
and  authority  to  control  college  policy. 


Ought  to  Listen 
to  Student  Views 
on  Effectiveness 


Robert  K.  Carr 
President,  Oberlin  College 


October  1,  1969 
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CONTROLLER'S  STATEMENT 


To  the  Board  of  Trustees  of  Oberlin  College: 


This  report  presents  a complete  record  of  the  financial  operation  of  the 
College  for  the  year  1968-69  and  the  status  of  all  accounts  at  June  30, 
1969.  As  shown  in  the  Table  of  Contents,  the  data  is  arranged  in  three 
sections.  The  Statements  and  Summaries  on  pages  2-13  contain  in  summary 
form  all  of  the  essential  financial  data  - the  Balance  Sheet,  the 
Consolidated  Operating  Report  and  the  changes  in  the  various  fund  groups 
during  the  year.  The  essence  of  the  report  is  contained  in  these  pages. 
The  Detail  Schedules  set  forth  on  pages  14-56  present  details  of  fund 
groups  and  of  operations.  The  Supplemental  Exhibits  on  pages  57-62 
contain  analyses  and  comparisons  of  data  that  are  of  particular  interest. 


Balance  Sheet 


The  single  listing  of  institutional  assets  initiated  in  last  year's 
report  has  been  continued,  with  the  various  fund  groups  identified  in 
the  liability  section. 

Endowment  and  Funds  Functioning  as  Endowment 

The  summary  on  page  9 shows  that  the  major  portion  of  the  increase  of 
nearly  $6  million  resulted  from  realized  gain  in  the  investment  pools. 
The  year's  gifts  of  $241  thousand  were  somewhat  less  than  average  for 
this  fund  group. 

Plant  Funds 


As  shown  by  the  summary  on  page  10,  the  net  increase  of  $1.7  million  in 
this  group  included  gifts  of  $938  thousand.  Of  the  latter,  about  $245 
thousand  was  for  repayment  of  loans  for  existing  plant,  and  $693  thousand 
was  for  the  objectives  of  the  new  OUTLOOK  campaign. 

Student  Loan  Funds 


The  summary  on  page  11  shows  that  the  major  source  of  the  $337  thousand 
increase  in  Loan  Funds  was  a government  allocation  received  for  the 
National  Defense  Loan  Fund. 


Educational  and  General  Operations 

Last  year's  report  identified  various  elements  of  revenue  and  expense  as 
relating  either  to  the  regular  curricular  program  of  the  College  or  to 
Special  Programs  within  the  general  category  of  Educational  and  General 
operations.  This  distinction  has  been  continued  and  has  been  further 
refined  in  the  detailed  operating  report  on  pages  46-52  to  distinguish 
between  general  revenue  and  revenue  whose  use  is  restricted.  The  same 
distinction  is  made  for  expenditures.  A significant  fact  emerging  from 
this  kind  of  analysis  is  that,  particularly  in  the  area  of  gifts  for 
operating  purposes,  the  major  portion  of  the  increase  in  recent  years 
has  been  in  gifts  for  restricted  purposes.  This  results  in  an  increase 
in  expenditures  in  the  designated  areas  which  offset  the  increased  revenue. 
And  while  the  use  of  gifts  of  this  kind  demonstrably  enriches  the  academic 
program  and  increases  the  financial  aid  available  for  certain  groups  of 
students,  these  gifts  do  not  satisfy  the  continuing  need  for  general 
operating  revenue. 


IV 


An  increase  m the  endowment  earnings  rate  accounted  for  most  of  the 
nearly  $237,000  rise  in  revenue  from  this  source  over  the  previous  year 

^«ennn  inCrease  in  the  tuition  rate  from  $1,750  to  $2,000  provided 
?628  000  more  revenue  than  in  1967-68.  In  total,  the  financial  result 
° . th^  Regular  Program  operation  improved  from  last  year's  deficit  of 
$144,000  to  a surplus  of  $48,000. 

The  outcome  of  the  Special  Programs  category,  however,  was  in  the  oppo- 

Slte  ;^oCtl°n’  going  from  the  previous  year's  surplus  of  nearly  $15  000 
to  a 1968-69  deficit  of  almost  $33,000.  This  shift  was  caused  by  the 
depletion  of  foundation  support  for  the  Special  Opportunities  Program 
and  the  resulting  necessity  of  using  regular  funds  to  complete  the  pro- 
gram for  the  year.  K 


The  total  Educational  and  General  operation  improved  from  a 1967-68 
deficit  of  $129,000  to  a 1968-69  surplus  of  $15,000. 


Auxiliary  Operations  Supported  by  Educational  and  General 

While  not  technically  part  of  the  Educational  and  General  operation  thp 
Supported  Operations  are  adjuncts  to  it,  and  since  most  of  them  inevitably 
show  a deficit  result,  they  must  be  supported  by  general  funds  of  the 

(Operating  reports  appear  on  pages  53  and  54.)  The  combined 
1968-69  deficit  of  these  operations  was  $139,000. 

The  combined  operating  result  for  the  year  chargeable  to  the  Academic 
account  was  therefore  a deficit  of  $124,000.  This  compares  with  a 1967- 
68  deficit  of  $236,000.  The  accumulated  deficit  (see  page  7)  in  the 
academic  account  at  June  30,  1969  was  $388,000. 


Residences  and  Dining  Halls  Operations 

In  the  light  of  a substantial  surplus  for  1967-68  (resulting  chiefly  from 
lower  financing  expense  than  had  been  anticipated)  a 1968-69  deficit  was 
projected.  The  actual  deficit  of  about  $34,000  was  about  $20,000  less 
than  had  been  anticipated. 

All  of  the  operating  results  discussed  above  are  summarized  on  page  6. 


Gifts 


A three-year  comparative  summary  of  gifts  received  is  presented  in 
Exhibit  C on  page  59.  Oberlin  can  justly  be  proud  of  the  donated  support 
it  receives,  even  as  it  asks  that  such  support  be  increased. 

Certainly  Oberlin  s financial  position  is  eminently  sound.  But  like 
virtually  all  other  colleges  across  the  land,  it  has  during  the  past  few 
years  been  caught  in  the  squeeze  which  results  when  costs  rise  more  rap- 
idly than  revenue.  Like  all  colleges,  Oberlin  must  continue  to  seek 
means  of  expanding  its  revenue  as  it  evaluates  and  carefully  selects  the 
areas  in  which  available  revenue  is  to  be  spent. 


Respectfully  submitted, 
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September  19,  1969 


A.  L.  Cotton, 
Controller 


Arthur  Andersen  & Co. 


1717  East  Ninth  Street 
Cleveland,  Ohio  44114 


To  the  Board  of  Trustees 


of  Oberlin  College; 


We  have  examined  the  balance  sheet  of  OBERLIN  COLLEGE 


(an  Ohio  corporation  not  for  profit)  as  of  June  30,  1969,  and 
the  related  statements  of  revenue  and  expense  and  changes  in 
surplus,  reserves  and  fund  balances  and  supplementary  schedules 
for  the  year  then  ended.  Our  examination  was  made  in  accordance 
with  generally  accepted  auditing  standards,  and  accordingly 
included  such  tests  of  the  accounting  records  and  such  other 
auditing  procedures  as  we  considered  necessary  in  the  circum- 
stances. We  have  previously  examined  and  reported  on  the 
financial  statements  f-or  the  preceding  year. 

In  our  opinion,  the  accompanying  statements  present 
fairly  the  financial  position  of  Oberlin  College  as  of  June  30, 
1969,  and  its  revenues  and  expenses  for  the  year  then  ended, 
and  the  supplementary  schedules  present  fairly  the  information 
set  forth  therein,  all  in  conformity  with  generally  accepted 
accounting  principles  applied  on  a basis  consistent  with  that 
of  the  preceding  year. 


Cleveland,  Ohio, 


September  23,  1969. 
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BALANCE  SHEET 
ASSETS 


June  30,  1969 

June 

30,  1968 

Cash  on  Hand  and  in  Banks 

$ 362,924 

546,762 

Investments  (Note  2) 
Investment  Pools 


Bonds  & U.S.  Treasury  Bills 

$ 

20,110,740 

$ 13,740,538 

Preferred  Stocks 

6,167,535 

5,516,765 

Common  Stocks 

36,973,539 

37,252,053 

Real  Estate,  Mortgages,  Leasebacks 

1,264,064 

1,303,733 

Loans  for  Capitalized  Plant 

Loans  for  Uncapitalized  Construction  in  Progress 

9,412,906 

625,000 

10,092,089 

i-Pooled  Investments 

$ 

74,553,784 

$ 67,905,178 

Bonds  6c  U.S.  Treasury  Bills 

$ 

831,505 

$ 1,860,511 

Preferred  Stocks 

2 

4,052 

Common  Stocks 

401,065 

407,546 

Land  Contracts 

34,485 

35,290 

Loans  for  Capitalized  Plant 

1,161,452 

882,321 

$ 2,428,509  $ 3,189,720 


Irrevocable  Third  Party  Trusts 


$ 1,692,819 


$ 1,692,819 


Institutional  Plant  (Note  3)(Sched.5) 
Land  and  Improvements 
Buildings 

Furnishings  and  Equipment 


$ 2,049,637 

30,079,976 
6,513,393 
$ 38,643,006 


$ 1,945,962 

29,879,140 
6,086,052 
$ 37,911,154 


Donated 

Property  Subject  to  Life  Interest 

$ 

401,432 

401,432 

Student 

Loan  Notes  Receivable  (Sched.7  6c  8) 

1_ 

2,061,321 

1,701,016 

Other  Assets 

Accounts  Receivable 

$ 

703,049 

$ 

882,928., 

Prepaid  Expense 
Supplies  and  Materials 

Uncapitalized  Construction  6c  Renovation  in  Progress 
Deposits,  Agency  Accounts  & Miscellaneous 

371,192 

148,629 

458,685 

338,257 

2,019,812 

£_ 

320,687 
143, 027. 
45,549 
202,557 
1,594,748" 

Less  Inter-fund  Loans  for  Capitalized  Plant  $ (10 , 574 , 358)  $ (10 , 974 ,410) 

M 

$111,589,249  $103,968,41^ 


Total  Assets 


3 


BALANCE  SHEET 

LIABILITIES  AND  FUND  BALANCES 


■Endowment  funds  and  funds 

' FUNCTIONING  AS  ENDOWMENT 

Funds  Held  by  College  (Sched.1-4) 

Educational  Funds 

Unrestricted  Funds 
Restricted  Operational  Funds 
General  Scholarship  Funds 
Restricted  Scholarship  Funds 
Other  Funds 

Annuity  & Retained  Income  Funds 
Student  Loan  Funds 
Dormitory  Operating  Funds 

(Hospital  Operating  Funds 

Temporarily  Classified  Funds 
Undistributed  Capital  Gain  (Note  2) 

Irrevocable  Third  Party  Trusts 

>1 

PLANT  FUNDS 

Institutional  Plant  (Sched . 5) (Notes  2,3,4) 
Gifts  and  Appropriations  Invested  in  Plant 
Borrowed  Funds  Invested  in  Plant 
Bonds  Held  by  HHFA 
Institutional  Inter-fund  Loans 

Unexpended  Plant  & Equipment  Funds  (Sched. 6) 

Less  Inter-fund  Loan  financing 

STUDENT  LOAN  FUNDS 

Loan  Fund  Balances  (Sched. 7 & 8) 

CURRENT  FUNDS 
Liabilities 

Accounts  Payable 
Deferred  Revenue 
Agency  Funds 

Refundable  Deposits  and  Misc. 

Unexpended  Balances  of  Restricted  Funds 
t Restricted  Current  Funds 

Restricted  Endowment  Earnings 
Sponsored  Research  Grant  Funds 

Reserves  (Notes  1 & 3) 

Accumulated  Surplus  (Deficit) 

Academic  Operations 
Dormitory  Operations 

Total  Surplus  (Deficit) 


June  30.  1969 


$ 21,519,011 
3,217,375 
2,493,661 
3,177,588 

3,167,960 
41,700 
5,500 
26,153 
1,088,010 
39,770.698 
$ 74,507,656 
1,692,819 
$ 76,200,475 


$ 25,500,648 

2,568,000 
10,574,358 
$ 38,643,006 
1,066,490 
$ 39,709,496 
(10,574, 358) 
$ 29,135,138 


$ 2,622,429 


434,356 

247,610 

143,044 

193,383 

954,503 

169,407 

225,099 

1,450,894 


(388,407) 
201,318 
$ (187 , 089) 

$ 3,631,207 


June  39,  1968 


$ 3,538,362 

21,164,000 
2,478,772 
3,093,549 

3,151,975 
58,009 
5,500 
26,153 
1,039,484 
33,995,448 
$ 68,551,252 
1,692,819 
$ 70,244,071 


$ 24,313,744 

2,623,000 
10,974,410 
$ 37,911,154 
490.440 
$ 38,401,594 
(10,974.410) 
$ 27,427,184 


$ 2,285.282 


637,004 

199,628 

142,598 

194,270 

1,167,206 

177,423 

133,681 

1,337,581 


(268,264) 

290,755 


Total  Liabilities  and  Fund  Balance; 


$111,589,249 


$103,968,419 


he  notes  on  pages  12  and 


13  are  an  integral  part  of  this 


statement . 


CONSOLIDATED 


SUMMARY  OF 


REVENUE,  EXPENSE  AND 


ALLOCATIONS 


J 


REVENUE 

EDUCATIONAL  AND  GENERAL 
Regular  Program 

Endowment  Earnings  Used 

Earnings  of  Funds  Held  in  Trust 

Tuition 

Student  Fees 

Gifts  Used 

Educational  Activities 
Other  Sources 

Total  Regular  Program 

Special  Programs 


1968-69  1967-68 


$ 3,088,140 

$ 

2,851,309 

98,992 

80,139 

5,026,345 

4,398,223 

310,355 

294,675 

1,021,770 

821,497 

14,951 

13,309 

256,878 

284 ,853*1 

$ 9,817,431 

$ 

1 l 

8,744,005 

Campus  Summer  Sessions 
Off-Campus  Summer  Sessions 
Sponsored  Teacher  Institutes 
Special  Institutional  Programs 
Other  Special  Activities 
Sponsored  Research 
Supporting  Services 

$ 24,683 

158,445 
142,884 
54,522 
83,155 
233,848 
3,390 

$ 

22,171 
161,284  j 
149,915  | 
89,73a- 
73,338  1 
174,980 
1,926 

Total  Special  Programs 

$ 700,927 

$ 

673,352 

Total  Educational  & General 

$10,518,358 

3_9 

.417,357 

AUXILIARY  OPERATIONS  SUPPORTED 
BY  EDUCATIONAL  AND  GENERAL 

Site-Rental  Properties 

Station  Wagons 

Buses 

Snack  Bar 

Bowling  Lanes 

Skating  Rink 

$ 142,547 

47,005 
14,740 
2,279 
8,665 
15,381 

$ 

178,264"  | 
49,084  1 
19,087  j 
2,264 
8,808  1 
14,125 

Total  Supported  Operations 

$ 230,617 

$ 

271,632 

TOTAL  REVENUE  ACADEMIC  ACCOUNT 

$10,748,975 

688,989 

< 

RESIDENCES  & DINING  HALLS 

1 

i 

Regular  Functions 

$ 2,295,990 

$ 2, 

305,771 

Special  Functions 

168,158 

213,717 

TOTAL  REVENUE  R & D H ACCOUNT 

$ 2,464,148 

Ua 

519,488  J 

$13,213,123 


$12,208,477 


11 


TOTAL  REVENUE 


5 


CONSOLIDATED  SUMMARY  OF  REVENUE,  EXPENSE  AND  ALLOCATIONS 


EXPENSE  AND  ALLOCATIONS 

'EDUCATIONAL  AND  GENERAL 
Regular  Program 
Instruction 

College  Departmental 
College  Divisional 
Conservatory  Departmental 
Conservatory  Divisional 

Total 

Educational  Activities 

General  Institutional  Expense 
General  Administration 
Student  Services 
General  Services 
General  Expense 
Academic  Plant  Oper.  & Maint. 
Libraries 
Art  Museum 

Total 

Scholarship  Awards 
College  Division 
Conservatory  Division 

Total 

Financing  and  Reserves 

Academic  Plant  Financing 
Allocation  to  Reserves 

Total 

Total  Regular  Program 

Special  Programs 

Campus  Summer  Sessions 
Off-Campus  Summer  Sessions 
Sponsored  Teacher  Institutes 
Special  Institutional  Programs 
Other  Special  Activities 
Sponsored  Research 
Supporting  Services 

Total  Special  Programs 

Total  Educational  & General 


1968-69 


1967-68 


$ 2,858,695 
313,858 
999,299 
138,307 

$ 2,632,514 
260,837 
891,796 
140,122 

$ 4,310,159 

$ 3,925,269 

$ 128,611 

$ 97,918 

$ 446,263 

729,969 
469,065 
402,910 
983,285 
552,802 
144,175 

$ 385,052 

630,942 
434,706 
494,969 
977,763 
509,862 
130,681 

$ 3,728,469 

$ 3,563,975 

$ 946,983 

243,658 

$ 796,112 

209,287 

$ 1,190,641 

$ 1,005,399 

$ 273,068 

138,429 

$ 168,533 

127,132 

$ 411,497 

$ 295.665 

$ 9,769,377 

$ 8,888.226 

$ 22,751 

160,520 
140,567 
110,311 
94,578 
203,168 
1,876 

$ 21,241 

169,814 
147,451 
89,806 
76,988 
151,339 
1,926 

$ 733,771 

$ 658.565 

$10,503,148 

$ 9,546.791 

CONSOLIDATED  SUMMARY  OF  REVENUE,  EXPENSE  AND  ALLOCATIONS 


EXPENSE  AND  ALLOCATIONS  (cont'd.) 

AUXILIARY  OPERATIONS  SUPPORTED 
BY  EDUCATIONAL  & GENERAL 
Site-Rental  Properties 
Station  Wagons 
Buses 
Snack  Bar 
Bowling  Lanes 
Skating  Rink 

Total  Supported  Operations 

TOTAL  EXPENSE  AND  ALLOCATIONS 
ACADEMIC  ACCOUNT 


1 968-69  1967-68 


$ 221,539 

44,991 
23,087 
4,090 
16,213 
60.220 

$ 370.140 


$ 244,600 

52,300 
21,825 
1,969 
14,787 
43.307 

$ 378.788 


$10,873,288  $ 9,925.579  _ 


RESIDENCES  & DINING  HALLS 
Regular  Functions 
Special  Functions 

TOTAL  EXPENSE  AND  ALLOCATIONS 
RESIDENCES  & DINING  HALLS  ACCOUNT 


$ 2,382,734  $ 2,208,084 

115,129  151.322 

$ 2,497,863  $ 2,359,406 


TOTAL  EXPENSE  AND  ALLOCATIONS 


$13,371,151  $12,284,985 


OPERATING  SURPLUS  ('DEFICIT") 

EDUCATIONAL  AND  GENERAL 
Regular  Program 
Special  Programs 

Total  Educational  and  General 

SUPPORTED  OPERATIONS 

Site-Rental  Properties 

Station  Wagons 

Buses 

Snack  Bar 

Bowling  Lanes 

Skating  Rink 

Total  Supported  Operations 

TOTAL  ACADEMIC  ACCOUNT 

RESIDENCES  & DINING  HALLS 
Regular  Functions 
Special  Functions 

TOTAL  R & D H ACCOUNT 


TOTAL  SURPLUS  (DEFICIT) 


$ 

48,054 

$ 

(144,221) 

(32,844) 

14,787 

1. 

15,210 

(129,434) 

$ 

(78,992) 

$ 

(66,336) 

2,014 

(3,216)  1 

(8,347) 

(2,738)  1 

(1,811) 

295 

(7,548) 

(5,979) 

(44,839) 

(29,182) 

$ 

(139,523) 

$ 

(107,156) 

i_ 

(124,313) 

$ 

(236,590)  « 

$ 

(86,744) 

$ 

97,687 

53,029 

62,395 

$ 

(33,715) 

$ 

1 

160,082  } 

$ 

(158,028) 

$ 

i 

(76,508)  * 

The  notes  on  pages  12  and  13  are  an  integral  part  of  this  statement. 


CHANGES  IN  SURPLUS  ACCOUNTS 


f- 


ACADEMIC  SURPLUS  ACCOUNT 

Balance  June  30,  1968  (Deficit)  $(268,264.11) 

Surplus  (Deficit)  from  Operations,  1968-69 


Educational  & General 

, Regular  Program  $ 48,053.76 


Special  Programs 

(32,844.28) 

$ 15,209.48 

Operations  Supported  by  E & G 
Site-Rental  Properties 
Station  Wagons 
Buses 
Snack  Bar 
Bowling  Lanes 
Skating  Rink 

$(78,992.01) 

2,013.90 

(8,347.27) 

(1,811.04) 

(7,547.78) 

(44,838.54) 

(139,522.74) 

(124,313.26) 

Other  (Charges)  or  Credits 
Gain  on  sale  of  property 

Reimbursement  prior  years'  real  estate  taxes 

$ ’ 2,722.21 
1,447.77 

4,169.98 

Balance  June  30,  1969  (Deficit) 

$(388,407.39) 

RESIDENCES  & DINING  HALLS 


SURPLUS  ACCOUNT 

Balance  June  30,  1968 

$ 

290,755.05 

Surplus  (Deficit)  from  Operations,  1968-69 
Regular  Functions 
Special  Functions 

$ 

(86,743.47) 

53,028.89 

(33,714.58) 

Other  (Charges)  or  Credits 
Demolition  expense 

Post-construction  street  improvement 
City  of  Oberlin  for  Fire  Truck  (portion) 

$ 

(14,601.14) 

(31,022.70) 

(10,098.00) 

(55,721.84) 

Balance  June  30,  1969 

$ 

201,318.63 

The  notes  on  pages  12  and  13  are  an  integral  part  of  this  statement. 
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SUMMARY  OF  CHANGES  IN  ENDOWMENT  AND  FUNDS  FUNCTIONING  AS  ENDOWMENT 


Jy 

I 

4 

.Total  Funds  and  Reserves  June  30,  1968 

1 

^Additions 

I'-*  Current  Year's  Gifts 

Earnings  added  to  Principal 

Net  Realized  Capital  Gain 
Investment  Pools 

it  Separately  Invested  Funds 

| Transfers  from  Other  Sources 

Deduc  t ions 

Withdrawals  from  Funds 

To  cover  Annuity  Payments 

To  cover  Scholarship  Awards 

To  Student  Loan  Fund 

Matured  or  Released  Retained 
Interest  Funds 

For  Conserveratory  Building 
For  Barnard  House 

Less  Gain  Realized  upon  Withdrawal 

L 

Total  Funds  and  Reserves  June  30,  1969 


TJie  notes  on  pages  12  and  13  are  an  integral 


$70,244,070.73 

$ 241,279.11 

83,619.97 

$5,775,250.44 

983.48  5,776,233.92 

7,673.36  6,108,806.36 


$ 15,511.25 

21,500.00 
50,000.00 

62,109.32 

58,556.03  $ 207,676.60 

(55,274.35)  152,402.25 

$76,200,474.84 

part  of  this  statement. 
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SUMMARY  OF  CHANGES  IN  PLANT  FUNDS 


Total  Plant  Funds  June  30,  1968 


$27,427,183.71 


Changes  in  Physical  Plant 


Additions 

Financed  from  General  Operating  Funds 

Financed  from  Restricted  Current  Funds 

Financed  from  Research  Grant  Funds 

Financed  from  Reserves 

Gifts  of  Art  Objects 

Gifts  of  Equipment 

Financed  by  Loans  from  Endowment 

Financed  by  Loans  from  Current  Funds 

Less  additions  financed  by 
Inter-fund  Loans 
Plus  repayments  against 
Inter- fund  Loans 


$ 88,972.46 

99,680.52 
61,035.57 
12,183.07 
185,000.00 
615.00 
54,625.68 
349.062 . 44 
$ 851,174.74 

(403,688.12) 

803.739.23  $1,251,225.85 


I 


Deductions 

Equity  in  Buildings  Demolished 
Furnishings  & Equipment  written  off 
Sale  of  Property 


Changes  in  Plant  & Equipment  Funds 
Additions 

Current  Year's  Gifts 
Investment  Earnings 


Deductions 

Used  for  Loan  Repayments 
Transfers  to  Other  Funds  (Net) 
Other  Charges 


Total  Plant  Funds  June  30,  1969 


$ 84,771.48 

15,550.96 
19,000.00 


$ 938,572.47 
11,267.69 


$ 368,311.66 
3,317.50 
2,159.97 


119,322.44 


$ 949,840.16 


373,789,13 


1,131,903.41' 

| 

I 

i 


576,051.03] 

j 

$29, 135, 13805 1 


-4 


The  notes  on  pages  12  and  13  are  an  integral  part  of  this  statement. 


11 


SUMMARY  OF  CHANGES  IN  STUDENT  LOAN  FUNDS 


Total  Student  Loan  Funds  June  30,  1968  $2,285,282.37 


Additions 


Current  Year's  Gifts 

$ 567.70 

Recovery  of  Loans  Charged  Off 

1,800.60 

Investment  Earnings 

17,330.21 

Interest  on  Loans 

6,015.41 

Capital  Gain 

3,133.54 

Government  Reimbursement 

629.63 

Government  Allocation 

300,518.00 

Transfer  from  Other  Funds  (Net) 

50,000.00 

379,995.09 

Deductions 

Annuity  Payments 

$ 2,250.00 

Loans  Charged  Off 

3,034.88 

Transfer  to  Operating  Revenue 

7,660.19 

Teaching  Credit  Cancellation 

14,441.75 

Collection  & Admin.  Allowances 

15,462.00 

42,848.82 

Total  Student  Loan  Funds  June  30,  1969 

$2,622,428.64 

The  notes  on  pages  12  and  13  are  an  integral  part  of  this  statement. 


NOTES  TO  FINANCIAL  STATEMENTS 


June  30,  1969 


The  accounts  of  the  College  are  maintained  on  the  accrual  basis 
except  for  income  from  Investments,  which  is  recorded  principally 
on  the  cash  basis.  General  Investment  Pool  earnings  are  distri- 
buted at  the  rate  budgeted  for  the  year.  Differences  between  actual 
earnings  and  earnings  at  the  budgeted  rate  are  charged  or  credited 
to  the  income  stabilization  reserve. 

The  investments  of  the  various  funds  are  carried  in  the  accounts  on 
several  bases,  as  described  below: 

Stocks  and  bonds  are  stated  (1)  at  purchase  cost,  (2)  at  fair 
value  at  date  of  receipt  as  gifts  or  (3)  for  investments 
merged  into  an  investment  pool,  at  their  fair  market  value  at 
the  date  merged. 

Real  estate  is  stated  substantially  at  cost,  less  amortiza- 
tion of  improved  properties.  Such  amortization  is  designed 
to  recover  the  cost  thereof  over  conservative  estimates  of 
the  useful  lives  of  the  properties. 

Real  estate  mortgages,  land  contracts,  etc.,  are  carried  at 
face  amounts  reduced  for  principal  payments. 

Institutional  inter-fund  loans  for  Plant  at  June  30,  1969  are 
as  follows: 

(a)  Approximately  $6,800,000  from  Endowment  Funds  to  be 
repaid  by  charges  to  operations  under  appropriate 
amortization  schedules  with  interest  rates  from 
3-1/2%  - 5-1/2%. 

(b)  Approximately  $2,600,000  from  Endowment  Funds  to  be 
repaid  from  future  gifts  and  matured  life  interest 
funds.  Interest  at  6%  is  currently  being  charged  to 
operations . 

(c)  Approximately  $1,175,000  from  Current  Funds  to  be  repaid 
from  future  gifts  and  matured  life  interest  funds. 

Interest  at  5%  is  currently  being  charged  to  operations. 

Securities  held  by  the  College  had  a market  value  as  follows  on  the 
dates  shown: 


Investment  Pools 

Bonds  & U.S.  Treasury  Bills 
Preferred  Stocks 
Common  Stocks 


June  30,  1969 

$18,123,625 

6,307,238 

51,101,891 


June  30,  1968 

$11,871,693 

6,690,460 

58,302,397 


Separately  Invested  Funds 

Bonds  6c  U.S.  Treasury  Bills 
Preferred  Stocks 
Common  Stocks 


769,219 

2 

551,896 


1,828,910 

3,282 

630,281 


Beneficial  interests  in  trusts  (approximately  $1,498,000  at 

June  30,  1969)  from  which  the  College  is  currently  receiving  income 

are  not  recorded  as  assets  of  the  College. 

The  net  gain  on  investment  transactions  in  the  investment  pools  is 
carried  as  undistributed  capital  gain  in  the  respective  investment 
pools . 

(3)  It  is  the  general  policy  of  the  College  to  capitalize  major  additions 
to  fixed  assets. 


Carrying  values  of  plant  assets  acquired  prior  to  1925-26  represent 
cost  or  estimated  fair  values  at  dates  acquired;  plant  assets 
acquired  since  that  date  are  stated  at  cost.  No  depreciation  is 
being  provided  on  plant  assets;  however,  building  replacement 
reserves  are  being  provided  by  charges  to  operations  to  cover  the 
cost  of  extraordinary  repairs,  improvements,  and  needed  property 
additions . 

(4)  The  Housing  and  Home  Finance  Administration  (HHFA)  bonds  payable 
are  composed  of  two  series  as  follows: 


Amount  outstanding  June  30,  1969 

Interest  rate 

Mature  annually  to  year 


Series  Series 

of  of 

1954  1963 


$910,000  $1,658,000 

2-3/4 1 3-1/2 1 & 3-3/8% 

1994  2003 


Each  series  is  secured  by  a mortgage  on  two  dormitories  and  a first 
lien  on  the  net  revenue  of  these  dormitories.  In  addition,  U.  S. 
Government  securities  in  the  General  Investment  Pool  having  an 

aggregate  face  value  at  June  30,  1969  of  $285,000  are  pledged  as 
security. 
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STUDENT  LOAN  FUNDS 


Schedule  8 


Loans  Outstanding  and  Fund  Totals 


Loans  Outstanding 

June  30,  1969  June  30,  1968 


$ 500.00  $ 500.00 


3,187.30 

4,210.24 

750.00 

750.00 

549.96 

1,227.68 

582.02 

1,743.60 

1,758.64 

2,964.27 

323.59 

490.45 

38.64 

135.10 

74,603.92 

56,350.92 

29,149.95 

290.91 

893,697.01 

4,592.42 

20,498.08 

719.07 

1,563,327.46 

6,527.74 

896.57 

928.41 

4,129.55 

4,640.62 

45,625.06 

36,648.22 

$2,061,321.20  $1,701,016.20 


Anderegg 

Andrews 

Atkinson 

Baldwin  Cottage 

Berger 

Block 

Bowmar-Mead 

Bush 

Camp 

Class  of  1916,  Theology 
Class  of  1930 

Class  of  1938,  Conservatory 

Clouse,  Clouse  and  Alvord 

Conservatory 

Copp 

Cox 

Davis 

Dean's  Fund  - Theology 

Dee 

Dorn 

Drew 

Edwards 

Elder 

Fawcett 

Ferrey 

Freshmen  Women 

Gilbert 

Gilchrist 

Graduate  School  of  Theology 

Hanna 

Heath 

Jenkins,  Hugh,  Memorial 

Jones 

Kagan 

Klingenhagen 

Lauderdale 

Lickey 

Liggett 

Lothrop 

McGregor 

Metcalf 

Miller 

Minor 

Monroe 

Moulton 

National  Defense 
Noah 

Noyes  Foundation 

Parker 

Perkins 

Rupp 

Scholarship 

Seiberling 

Shedd 

Sinclair 

Southern  California 
Swan 

Trustees 

Total 


Fund 

Total 

June  30,  1969 

June  30,  1968 

$ 264.14 

$ 264.14 

173.91 

173.91 

6,851.22 

6,851.22 

333.33 

333.33 

1,081.35 

1 ,064. 65 

1,228.25 

1,070.82 

3,528.11 

3,403.41 

353.39 

353.39 

437.32 

437.32 

106.96 

106.96 

255.23 

255.23 

63.86 

63.86 

83,582.96 

80,127.39 

38,030.66 

37,024.00 

2,017.65 

2,017.65 

282.50 

282.50 

211.14 

211.14 

126.00 

126.00 

1,350.00 

1,350.00 

2,150.00 

2,050.00 

2,591.53 

2,476.03 

2,279.43 

2,163.93 

595.00 

595.00 

602.19 

602.19 

6,195.70 

6,176.90 

2,239.67 

2,239.67 

5,394.33 

5,180.73 

19,712.85 

19,629.20 

4,819.85 

4,789.85 

57,244.24 

57,157.48 

1,612.87 

1,612.87 

911.00 

831.00 

2,957.49 

2,957.49 

645.00 

645.00 

1,000.00 

1,000.00 

997.15 

997.15 

534.17 

534.17 

488.42 

488.42 

2,910.16 

2,906.62 

6,792.03 

6,792.03 

552.36 

552.36 

252,596.95 

250,206.40 

2,021.16 

1,905.66 

42,155.28 

22,937.27 

19,175.81 

19,135.68 

1,897,824.72 

1,590,678.72 

56,589.69 

53,816.23 

300.00 

300.00 

3,255.44 

3,099.51 

693.05 

693.05 

11,562.92 

11,535.37 

2,167.76 

2,167.76 

1,599.34 

1,599.34 

18,926.96 

18,721.40 

1,250.52 

1,250.52 

919.02 

919.02 

1,121.90 

1,121.90 

46,764.70 

47,299.53 

$2,622,428.64 

$2,285,282.37 

STATEMENT  OF  REVENUE,  EXPENSE  AND  ALLOCATIONS  Schedule 
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STATEMENT  OF  REVENUE,  EXPENSE  AND  ALLOCATIONS 
AUXILIARY  OPERATIONS  SUPPORTED  BY  EDUCATIONAL  AND  GENERAL 


Schedule 

OPERATION 


10 


SITE -RENTAL  PROPERTIES 
REVENUE 

Rental  Income 

EXPENSE 

Operation  and  Maintenance 
Service  Cost  Centers 
Other  Oper.  & Maint.  Expense 
Financing 

Interest  on  Loans 
Principal  Repayment 
Total 

SURPLUS  (DEFICIT)  Trsfd.  to  Acad.  Surplus  Acct. 


1968-69 
$ 142,547 


$ 

67,540 

75,115 

33,074 

45,810 

$ 

221,539 

$ 

(78,992) 

1967-68 
$ 178,264 


$ 

68,167 

93,379 

35,858 

47,196 

$ 

244,600 

$ 

(66,336) 

STATION  WAGONS 
REVENUE 

Cash  Sales 

Interdepartment  Sales 
Total 


$ 14,932  $ 22,995 

32,073  26,089 

$ 47,005  $ 49,084 


EXPENSE 

Operation 

Service  Cost  Centers 
Other  Operating  Expense 
Total 


$ 13,984  $ 20,767 

31,007  31,533 

$ 44,991  $ 52,300 


SURPLUS  (DEFICIT)  Trsfd. to  Acad.  Surplus  Acct. 


$ 2,014  $ (3,216) 


BUSES 

REVENUE 

Cash  Sales 

Interdepartment  Sales 
Total 

EXPENSE  & ALLOCATIONS 
Operation 

Service  Cost  Centers 
Other  Operating  Expense 
Alloc,  to  Bus  Replacement  Reserve 
Total 


$ 

836 

13,904 

$ 

4,706 

14,381 

14,740 

£_ 

19,087 

$ 

8,659 

$ 

10,030 

9,428 

6,795 

5,000 

5,000 

23,087 

i_ 

21,825 

$ 

(8,347) 

$ 

(2,738) 

SURPLUS  (DEFICIT)  Trsfd. to  Acad.  Surplus  Acct. 
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Schedule  10  (cont'd.) 

STATEMENT  OF  REVENUE,  EXPENSE  AND  ALLOCATIONS 
AUXILIARY  OPERATIONS  SUPPORTED  BY  EDUCATIONAL  AND  GENERAL  OPERATION 


SNACK  BAR 
REVENUE 

Commission  on  Sales 

$ 

1968-69 

2,279 

$ 

1967-68 

2,264 

EXPENSE 

Operation  and  Maintenance 
Service  Cost  Centers 

$ 

3,098 

$ 

1,157 

Other  Oper.  & Maint.  Expense 
Total 

$ 

992 

4,090 

$ 

812 

1,969 

SURPLUS  (DEFICIT)  Trsfd.to  Acad.  Surplus 

Acct. 

$ 

(1,811) 

$ 

295 

BOWLING  LANES 
REVENUE 

Cash  Sales 

$ 

5,629 

$ 

5,723 

Interdepartment  Sales 
Total 

£_ 

3,036 

8,665 

£. 

3,085 

8,808 

EXPENSE  & ALLOCATIONS 
Operation 

Service  Cost  Centers 

$ 

7,964 

$ 

6,998 

Other  Operating  Expense 
Alloc,  to  Equip.  Replacement  Reserve 
Total 

$ 

5,749 

2,500 

16,213 

$ 

5,289 

2,500 

14,787 

SURPLUS  (DEFICIT)  Trsfd.to  Acad.  Surplus 

Acct . 

$ 

(7,548) 

$ 

(5,979) 

SKATING  RINK 


REVENUE 

Cash  Sales 

$ 

9,153 

$ 

8,209 

Inter-Department  Sales 

6,228 

5,916 

Total 

$ 

15,381 

£_ 

14,125 

EXPENSE  & ALLOCATIONS 

Operation 

Service  Cost  Centers 

$ 

24,303 

$ 

20,474 

Other  Operating  Expense 

17,942 

16,374 

Alloc,  to  Equip.  Replacement  Reserve 

6,000 

6,000 

Financing 

Interest  on  Loan 

11,975 

459 

Total 

£_ 

60,220 

43,307 

SURPLUS  (DEFICIT)  Trsfd.to  Acad.  Surplus  Acct. 

$ 

(44,839) 

$ 

(29,182) 
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STATEMENT  OF  REVENUE,  EXPENSE  AND  ALLOCATIONS 


Schedule  11 


RESIDENCES  AND  DINING  HALLS 


REVENUE 

Regular  Functions 

Student  Room  and  Board 
Director  Room  and  Board  (contra) 
Restricted  Endowment  Earnings  Used 
Other 

Total  Regular  Functions 

Special  Functions 
Conferences 
Commencement 
Sundry  Sales 

Total  Special  Functions 

Total  Revenue 

EXPENSE  AND  ALLOCATIONS 
Regular  Functions 
Administration 

Salaries  & Wages 
Other  Expense 
Total 

Feeding  Expense 

Salaries  & Wages 
Other  Expense 
Total 

Housekeeping  Expense 
Salaries  & Wages 
Service  Cost  Centers 
Other  Expense 
Total 

Plant  Operation  & Maintenance 
Service  Cost  Centers 
Other  Expense 
Total 

Plant  Financing  Expense 
Interest  on  Loans 
Principal  Repayment 
Total 

Allocation  to  Reserves 

To  R & D H Maintenance  Reserve 

Total  Regular  Functions 


1968-69 

1967-68 

$2,219,709 

32,760 

221 

43,300 

$2,237,621 

32,276 

51 

35,823 

$2,295,990 

$2,305,771 

$ 119,891 

18,002 
30,265 

$ 159,574 

20,241 
33,902 

$ 168,158 

$ 213,717 

$2,464,148 

$2,519,488 

$ 

22,048 

13,681 

$ 

35,729 

$ 

154,898 

769,457 

$ 924,355 


$ 

131,739 

189,595 

32,374 

$ 

353,708 

$ 

155,606 

346,221 

$ 

501,827 

$ 

351,342 

159,773 

$ 

511,115 

$ 

56,000 

$2 

,382,734 

$ 

20,879 

7,301 

$ 28,180 


$ 

122,271 

820,195 

$ 

942,466 

$ 

148,924 

176,513 

91,460 

$ 

416,897 

$ 

162,776 

267,020 

$ 

429,796 

$ 

198,121 

136,624 

$ 

334,745 

$ 

56,000 

$2 

,208,084 

Schedule  11  (cont'd.) 

STATEMENT  OF  REVENUE,  EXPENSE  AND  ALLOCATIONS 


RESIDENCES  AND  DINING  HALLS  (cont'd.) 


EXPENSE  AND  ALLOCATIONS  (cont'd.) 

Special  Functions 

Conferences 

Salaries  6c  Wages 
Service  Cost  Centers 
Other  Expense 
Total 

Commencement 

Salaries  6c  Wages 
Service  Cost  Centers 
Other  Expense 
Total 

Sundry  Functions 
Other  Expense 

Total  Special  Functions 

Total  Expense  6c  Allocations 


SURPLUS  (DEFICIT) 

Regular  Functions 
Special  Functions 

Total  - To  R & D H Surplus  Acct. 


OBERLIN  INN  AND  STORES 


REVENUE 

Inn  Rental 
Stores  Rental 
Total  Revenue 

EXPENSE 

Plant  Operation  6c  Maintenance 
Service  Cost  Centers 
Other  Expense 
Total 

Plant  Financing 

Interest  on  Loan 
Principal  Repayment 
Total 

Total  Expense 


1968-69  1967-68 


$ 

2,771 

8,624 

56,787 

$ 

68,182 

$ 

3,272 

3,219 

. 11,511 

$ 

18,002 

$ 

28,945 

$ 

115,129 

$2,497,863 


$ 

(86,744) 

53,029 

$ 

(33,715) 

$ 

82,253 

6,260 

$ 

88,513 

$ 

3,184 

22,246 

$ 25,430 


$ 

22,928 

40,155 

$ 

63,083 

$ 

88,513 

$ 

$ 

4,154 

13,414 

80,604 

$ 

98,172 

$ 

2,449 

2,189 

15,603 

$ 

20,241 

$ 

32,909 

i_ 

151,322 

$2,359,406 


$ 

97,687 

62,395 

$ 

160,082 

Schedule  12 

$ 

78,002 

5,473 

$ 

83,475 

$ 

2,370 

27,522 

$ 

29,892 

$ 

24,107 

29,476 

$ 

53,583 

$ 

83,475 

$ 

SURPLUS  (DEFICIT) 
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GENERAL  INVESTMENT  POOL  EARNINGS  AND  INCOME  STABILIZATION  RESERVE  Exhibit  A 

Comparative  Summary 


General 

Invest.  Pool  Earnings 

Income 

Stabilization 

Reserve 

Total 

Amount 

Rate  per  Unit 
Distrib.  Earned 

Opening 

Balance 

Additions 

(Deductions) 

Closing 

Balance 

1959-60 

$1,908,707 

$ 6.85 

$ 7.28 

$113,595 

$113,595 

1960-61 

2,051,978 

7.10 

7.80 

$113,595 

184,811 

298,406 

1961-62 

2,078,012 

7.50 

7.84 

298,406 

89,857 

388,263 

1962-63 

2,188,294 

7.80 

8.21 

388,263 

110,460 

498,723 

1963-64 

2,340,721 

8.60 

8.75 

498,723 

41,151 

539,874 

1964-65 

2,461,084 

9.00 

9.14 

539,874 

38,266 

578,140 

1965-66 

2,634,207 

9.50 

9.69 

578,140 

52,604 

630,744 

1966-67 

2,761 ,074 

10.10 

10.14 

630,744 

11,285 

642,029 

1967-68 

3,031,664 

10.90 

10.93 

642,029 

8,054 

650,083 

1968-69 

3,229,724 

11.55 

11.54 

650,083 

(2,307) 

647,776 
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'■ 


STUDENT  LOAN  FUNDS 
Comparative  Summary 


1964-65 


1965-66 


1966-67 


1967-68 


Total  Funds 


Miller 

Monroe 

Trustees 

National  Defense 
Other 


202,506 

74,942 

48,020 

542,998 

275,448 


215,373 

47,520 

47,988 

862,370 

283,934 


$ 250,457 

32,024 
47,695 
1,243,552 
289,152 


$ 250,206 

22,937 
47,300 
1,590,679 
374,160 


Total 


New  Loans 


Miller 

Monroe 

Trustees 

National  Defense 
Other 


12,295 


5,293 


9,613 


18,175 


34,563 

265,751 

9,115 


32,108 

340,923 

7,084 


9,613 

383,482 

50 


16,435 

388,852 


Total 


$ 321,724  $ 385,408 


$ 402,758 


Loan  Repayments 


Loans  Outstanding 


Miller 

Monroe 

Trustees 

National  Defense 
Other 


92,710 

66,577 

36,967 

523,492 

77,250 


68,846 

45,922 

27,693 

848,743 


> 55,770 

31,342 
27,007 
1,208,704 


51,887 


36,142 


! 56,351 

20,498 
36,648 
1,563,327 
24,192 


$ 796,996 


$1,043,091 


$1,358,965  $1,701,016 


Exhibit  IP* 


ij 


1968-69 


$ 252,597 

42,155 
46,765 
1,897,825 
383,087  " 


£1,143,914  $1,457,185  $1,862,880  $2,285,282  $2162?14?Q 

* * * 


$ 32,630 


15,830. 


16,800 
381,604  J 


$ 423,462  $ 446,864 


Miller 

$ 

31,419 

$ 

28,501 

$ 

21,434 

$ 

17,008 

$ 

13,225 

Monroe 

23,461 

20,262 

14,410 

10,378 

6,505  ^ 

Trustees 

39,803 

41,350 

9,982 

6,398 

7,286 

National  Defense 

10,223 

13,570 

20,899 

25,764 

36,793  * 

Other 

49,493 

30,124 

14,761 

10,629 

5,274  j 

Total 

154,399 

133,807 

$ 

81,486 

$ 

70,177 

69,083 

4 


$ 74,604 

29,150  \ 
45,625 
1,893,697 
18,245 

$2,061,321  J 


i 


Total 
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COMPARATIVE  SUMMARY  OF  GIFTS  RECEIVED 


Exhibit  C 


1968-69 

1967-68 

1966-67 

ENDOWMENT  & FUNDS  FUNCTIONING 

AS  ENDOWMENT 

Educational  Funds 

Unrestricted  Funds 

$ 

15,511 

$ 

41,166 

$ 

7,689 

Restricted  Operational  Funds 

12,710 

5,188 

6,855 

General  Scholarship  Funds 

7,398 

17,589 

343,112 

Restricted  Scholarship  Funds 

95,394 

537,703 

605,176 

Total 

£_ 

131 ,013 

$ 

601,646 

$ 

962,832 

Other  Funds 

Annuity  Funds 

$ 

20,000 

$ 

18,853 

$ 

196,165 

Retained  Income  Funds 

89,211 

104,373 

304,946 

Temporarily  Classified  Funds 

1,055 

6,566 

13,499 

Total 

i_ 

110,266 

129,792 

514,610 

TOTAL  ENDOW.  & FUNDS  FUNCTIONING 

AS  ENDOW. 

i_ 

241,279 

731,438 

ii 

,477,442 

PLANT  FUNDS 

Plant  and  Equipment  Funds 
Property  and  Equipment 

$ 

938,572 

$' 

130,836 

80,432 

$ 

316,713 

TOTAL  PLANT  FUNDS 

£_ 

938,572 

$ 

211,268 

$ 

316,713 

STUDENT  LOAN  FUNDS 

$ 

568 

80,483 

$ 

270 

CURRENT  FUNDS 

For  Regular  Program 
General  Operations 
Restricted  Operational  Funds 
General  Scholarship  Use 
Restricted  Scholarship  Funds 

$ 

309,419 

351,631 

17,348 

355,949 

$ 

287,247 

297.587 
10,210 

273.587 

$ 

274,334 

277,665 

9,610 

203,990 

Total 

ii 

,034,347 

$ 

868,631 

$ 

765,599 

For  Special  Programs 

Restricted  Operational  Funds 
Sponsored  Research  Funds 
Restricted  Scholarship  Funds 

$ 

148,456 

256,486 

11,640 

$ 

216,731 

159,988 

13,200 

$ 

344,008 

152,569 

3,515 

Total 

i_ 

416,582 

$ 

389,919 

$ 

500,092 

TOTAL  CURRENT  FUNDS 

,450,929 

$1 

,258,550 

£1 

,265,691 

AWAITING  DESIGNATION 

i_ 

15,604 

$ 

27,663 

$ 

14,567 

$2,646,952  $2,309,402  $3,074,683 


TOTAL  GIFTS  RECEIVED 
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TOTAL  ENDOWMENT  ASSETS  $76,200,475  $88,618,807  $70,244,071  $90,760,674 
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Exhibit 


1 


June  30 

i,  1969 

Bo ok /Fund 

Market 

Value 

Value 

GENERAL  INVESTMENT  POOL 

Assets 

Bonds  & U.S.  Treas.  Bills 

$17,655,761 

$16,074,021 

Preferred  Stocks 

6,167,535 

6,307,238 

Common  Stocks 

35,501,944 

48 , 353 \ 259 

Real  Estate,  Mortgages,  Leasebacks 

1,264,064 

1,264,064 

Share  in  other  Investment  Pools 

2,333,395 

3 ,384*241 

Institutional  Inter-fund  Loans 

10,037,906 

10,037,906 

Cash 

92,649 

92,649 

Total  G.I.P.  Assets 

$73,053,254 

$85,513,378 

Liabilities  6c  Funds 

Educational  Funds 

Unrestricted  Funds 

$21,489,482 

$62,472,138 

Restricted  Operational  Funds 

3,217,375 

8,542,219 

General  Scholarship  Funds 

2,493,661 

5,116,840 

Restricted  Scholarship  Funds 

3,106,399 

5,165,690 

Other  Funds 

Annuity  Funds 

1,098,768 

1,837,430 

Student  Loan  Funds 

41,700 

120,648 

Dormitory  Operating  Funds 

5,500 

16,743 

Hospital  Operating  Funds 

26,153 

79,615 

Temporarily  Classified  Funds 

1,088,010 

1,299,194 

Non-Endowment  Funds 

903,999 

862,861 

Total  Funds 

$33,471,047 

$85,513,378 

Undistributed  Capital  Gain 

39,582,207 

Total  G.I.P.  Liab.  6c  Funds 

$73,053,254 

$85,513,378 

LIVING  TRUST  INVESTMENT  FUND  I 

Assets 

Bonds  6c  U.S.  Treas.  Bills 

$ 2,454,978 

$ 2,049,604 

Preferred  Stocks 

Common  Stocks 

1,471,595 

2,748,632 

Cash 

342 

342 

Total  L.T.I.F.I.  Assets 

$ 3,926,915 

$ 4,798,578 

Liabilities  6c  Funds 

Retained  Income  Funds 

$ 1,405,029 

$ 1,414,337 

General  Investment  Pool  Fund 

2,333,395 

3,384,241 

Total  Funds 

$ 3,738,424 

$ 4,798,578 

Undistributed  Capital  Gain 

188,491 

Total  L.T.I.F.I.  Liab.  6c  Funds 

$ 3,926,915 

$ 4,798,578 

LIVING  TRUST  INVESTMENT  FUND  II 
Assets 

Bonds  & U.S.  Treas.  Bills 

Common  Stocks 

Cash 

Total  L.T.I.F.II  Assets 
Liabilities  & Funds 

Retained  Income  Funds 
General  Investment  Pool  Fund 
Total  Funds 

Undistributed  Capital  Gain 

Total  L.T.I.F.II  Liab.  6c  Funds 


June  30,  1968 


Book/Fund 

Value 


Market 

Value 


$ 9,255,918 
5,402,765 
33,593,735 
1,303,733 
5,675,075 
10,092,088 
72,634 


A 


$ 8,111,89 
6,610,46 
52 , 232 , 643 
1,303,73 
8,592,38 
10,092,08 
72, 63^ 


$65,395,948  $87,015,836 


$ 3,508,843 
21,164,000 
2,478,772 
3,022,696 


$10,100,90 

62,697,86 

5,232,92,' 

5,221,47 


1,109,440 

58,009 

5,500 

26,153 

1,039,484 


1,906,67 
172,09 
17,172 
81,653 
1,282,75  ' 


$32,687,711 

32,708,237 

$87,015,83!/ 

$65,395,948 

$87,015,836 

$ 2,808,400  $ 2,361,44^ 

114,000  80,000 

3,166,777  5,442,042jr 

74,843  74,843* 

$ 6,164,020  $ 7,958,325 


$ 1,237,619  $ 1,265,887 

3,647,950  6,692,43^} 

$ 4,885,569  $ 7,958,325; 

1,278,451  | 

$ 6,164,020  $ 7,958,3251 


$ 

1 

,676 

,220 

491 

,541 

2 

,412 

$ 

2 

,170, 

,173 

$ 

134, 

,288 

2, 

,027, 

,125 

$ 

2 . 

,161, 

,413 

8, 

,760 

i. 

JJ0, 

173 

$ 1,398,360 
627,713 
2,41 2? 
$ 2,028,48^| 

$ 128, 537.J 

1,899,9451 
$ 2,028,482«* 


$ 2,028,482 


